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Some kind cf a business upturn seems to be occurring, 
curiously enough, the 
pattern of the last two years. 
sales and private construction contracts have shown 


and there is some forward buying of 


nine-month-cycle 
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UNE business statis- 
J tics, now coming to 

hand, reveal unexpect- 
edly favorable trends 
in a number of lead- 
ing industries. This is 
particularly true of 
the automobile indus- 
- try. Retail sales by 
General Motors dealers were sharply 
higher, on a seasonally adjusted 
basis. Reports from other manufac- 
turers suggest that a turn for the 
better became pronounced toward 
the end of the month. Plymouth set 
an all-time high record for retail 
deliveries in the week ended June 29. 
Dodge dealers sold the largest num- 
ber of cars since 1926. Hudson, 
Buick and Oldsmobile reported large 
June sales. Packard broke all pre- 
vious records for factory shipments 
in June with its new low-priced One 
Twenty model. 

The effect of these developments 
on the demand for basic materials 
is already becoming evident. The 
Iron Age reports that pig-iron ship- 
ments thus far in July have ex- 
ceeded those of the corresponding 
period of June. This demand re- 
sults not only from unexpectedly 
heavy sales of current automobile 
models, but also from jobbing foun- 
dries engaged in casting dies for 
next year’s models. The Iron Age 
also reports that initial orders are 
being placed in a $5,000,000 machine 
tool-buying program by Chevrolet, 
that Pontiac is beginning purchases 
of equipment and machinery that 
may run to $1,000,000, and that 
Ford has recently ordered consid- 
erable equipment. Plymouth is 











building four additions to its Ds 
troit plant to provide a million 
square feet of additional floor space 

This tendency to increase commit- 
ments for machinery and equipment 
is rather general throughout many 
types of industries, according to re 
ports coming from the machine-tool 
trade, and is probably a factor in 
the current slackening in the rate 
of decline in steel-ingot production 
There was, of course, a sharp reduc 
tion in steel ingot production last 
week, but there has been a rebound 
this week which, if the forecasts of 
leading trade journals have been 
made with their customary accuracy, 
should, on a seasonally adjusted 
basis, place the rate of steel mill 
activity at the same level as in the 
last week of June. There would thus 
appear to be some basis for suspect- 
ing that the low point of the reces- 
sion in the adjusted index of steel- 
mill activity occurred last week, and 
that at last a moderate recovery is 
now in prospect. 

There are also several indications 
of increased confidence on the part 
of large manufacturers both in the 
future consumer demand and in the 
firmness of the present price struc- 
ture for industrial raw materials. 
The recent reduction in copper prices 
to a more realistic level has resulted 
in a large purchase by General Mo- 
tors. Zine production in June, on a 
seasonally adjusted basis, estab- 
lished a new high record since Octo- 
ber, 1930. Portland cement output 
has risen steadily since last January 
Lumber output last week was sharp- 
ly higher, allowing for the holiday 
and other (Continued on Next Page) 
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seasonal influences. Early automobile 
registration returns for June suggest a 
revival in the demand for trucks. A sus- 
tained high level of electric-power pro- 
duction indicates rather widespread man- 
ufacturing activity, as well as increased 
use of current for refrigeration; electric 
refrigerator sales in May, according to 
the latest figures compiled by the Edison 
Electric Institute, were about the same as 
in May, 1934, when thev were t'.. | 
on record up to that time. 

There has been a fairly brisk revival 
in retail trade. The Federal Reserve 
Board’s index of department-store sales 
rose from 76 in May to 80 in June. The 
June level was the highest of any month 
since 1931, with the exception of last 
March. June sales of Montgomery Ward 
& Co. showed a marked rise, on a season- 
ally adjusted basis. Heavy buying of 
furniture at the show at Chicago is said 
to presage increased retail demand in 
the East this Fall. 

The construction industry continues to 
report moderate but steady gains. Fig- 
ures to be released tomorrow by the F. 
W. Dodge Corporation will probably dis- 
close a further rise in residential 
struction contracts and also a gain in 
non-residential private contracts award- 
ed. In addition the steel industry has 
benefited this week by the letting of 
several large contracts for materials for 
some of the large dams now under con- 
struction by the PWA in the West. 

The President has had to call regional 
spending officers to Washington to urge 
greater speed on the four billion dollar 
work relief program, but the fact that 
it is going to be difficult to spend all 
this money within the next eleven and 
one-half months, as ordered by the Presi- 
dent, can hardly be said to be a bearish 
point on business activity. Private busi- 
ness enterprise dreads governmental ac- 
tivities of that kind and, aside from those 
companies which are peculiarly adept at 
securing government contracts, any delay 
in the spending program will, on the 
whole, be welcomed. 

Delays in Congress over the Presi- 
dent’s list of must legislation has also 
contributed to the optimism already gen- 
erated by rising stock prices. The re- 
vised list is as follows: the tax bill (still 


arszst 


con- 


to be written); the Social Security Bill, 
the Guffey Coal Bill; the TVA Bill; 
the Holding Company Bill; the bill to 
block gold clause suits against the gov- 
ernment; the Banking Bill; the Deficiency 
Appropriation Bill; the Alcohol Control 
Bill. Congress has now, however, speeded 
up, and, still worse, opposition to the 
TVA Bill and mysteriously 
weakened. 


suddenly 


In addition, a number of new investiga- 
tions have either begun or are already 
under way that are likely to hinder re- 
covery. The Interstate Commerce Com- 
mittee of the Senate is about to investi- 
gate the financial practices of eighteen 
railroads in the New Era. This bears 
all the earmarks of being another effort, 
similar to the recent investigation by the 
Federal Trade Commission into the public 
utilities, to parade before the public the 
sins of certain New Era capitalists in the 
transportation field, although these sins 
have long since been largely liquidated 
by economic consequences. Another com- 
mittee or commission is investigating the 
communications industry. There is also 
the well-known investigation of lobbying 
practices, aimed especially at the utili- 
ties. It is thus clear that the outlook for 
relief from the necessity of appraising 
Washington influences on business has 
taken a turn for the worse in the last few 
days. 

The illogical and unpredictable aspect 
of this punitive legislation is that it all 
depends on whose ox was gored. While 
some groups are being punished for their 
reckless deeds, much of the New Deal 
legislation, passed and pending, seems 
designed to enable other unwise specula- 
tors to escape the consequences of their 
own folly at the expense of the taxpayer 
and the consumer. This is true of many 
of the farm-relief measures, and it re- 
mains true regardless of how much we, 
as individuals, may sympathize with the 
plight of the farmer. It is particularly 
true of the Guffey Coal Bill, which ap- 
propriates some $300,000,000 to relieve 
owners of unprofitable coal lands of their 
unfortunate investments. 

For several years land-poor specula- 
tors in timber land, who have been at 
their wits’ ends to turn some of their 
holdings into enough cash to buy their 
next meals, have been able to sell to the 
government, which has used the land for 
establishing national parks. Now the 
land, under the Guffey 
Bill, are to be similarly treated, with, 
however, the difference, as a 
matter of public policy, between govern- 
ment buying of land for park purposes 
and for retiring “submarginal” coal 
fields from production. Such measures 
usually create favorable conditions at 
first, but in the end they almost invaria- 
bly lead to abuses. D. W. ELLSworTH. 


owners of coal 


obvious 





FINANCIAL 


FURTHER advance in stock prices 
A has occurred during the past 

week in the course of which a 
number of leading issues have risen to 
new high records for the current ad- 
vance or for the past several years. 
Volume of trading has been moderately 


heavy. The bond market has made a 
further, although rather irregular, ad- 
vance. 


The week under review began with a 
vigorous rise in prices. The movement 
continued from Friday morning until 














Tuesday, when a moderate reaction set 
Yr = + _ 
WEIGHTED AVERAGE OF 8 LEADING 
vo INDUSTRIAL STOCKS 
fh 
Paowt > 
80° JUL“ {80 
u 
7904 L L i i S70 
MAY JUN JUL 
High Low. Last. 
GU Bes cenescccese 84.7 83.0 84.6 
July 6 85.2 84.6 84.8 
/ 2 eer 86.9 84.5 86.3 
GE _Wesicceas 87.2 85.2 85.4 
2 Seer 86.5 85.2 86.1 
ae 86.0 84.5 85.3 


For the list of stocks and their weights 
see THE ANNALIST of June 21, 1935, page 914. 
in. This was followed by a partial re- 
covery on Wednesday. A moderate de- 
cline occurred on Thursday. 

The chief gains of the week have been 
in Chrysler, General Motors, the steels, 
Westinghouse Electric, du Pont, the 
mail-order stocks, the tobaccos, Loew’s, 
McKeesport Tin Plate, Allied Chemical, 
Air Reduction and Western Union. The 
public utilities have failed to advance 
in proportion to the rest of the market, 
and at times have been definitely reac- 
tionary. The railroad stocks have also 
failed to gain as much as most of the 
industrials, although a few scattering 
issues, notably Union Pacific, have made 
moderate gains. 

The week’s advance is apparently to 
be attributed to the same forces which 
produced the June rise. Continued ex- 
treme ease of money has, of course, 
tended to raise the prices of the income 
stocks. The possibility that Congress 
may remain in session for several weeks 
longer is, it is true, a disturbing influ- 
ence. But it is now becoming apparent 
that a number of proposed measures, 
generally regarded as unfavorable to 
business, which were discussed earlier 
in the session, will fail of enactment. 

The past week’s rise in stocks has 
carried some newspaper averages of in- 
dustrials to new high records. The Dow- 
Jones index, for example, has risen to 
the highest level since the Fall of 1931. 
But other industrial stock indexes, which 
do not give such exaggerated weight to 
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MARKETS 


the high-priced stocks, 
appreciably below the best levels reached 


income remain 


in July, 1933, or February, 1934. The 
railroad stocks are, of course, still far 
below their best 1933-34 prices. They 


are even below the minor peaks reached 
in the first and third quarters of 19382. 
The utilities, even after their sensational 
recovery of the past three months, are 
well below their best 1932-34 levels and 
are only a little above the low 
reached in the Summer of 1932. 

The most important question in the 
stock market situation today is whether 
the advance which set in last March, and 
which has continued with minor inter- 
ruptions, up to the present time, consti- 
tutes the start of a genuine cyclical up 
swing. If it does, very substan- 
tially higher prices may be expected to 
be reached within the next two or three 
years. It is possible, however, that the 
recent advance constitutes merely an- 
other minor fluctuation in the broad 
trading range in which the market has 
been moving since the Summer of 1933. 
On this basis the improvement would be 
comparable to the adv which oc- 
curred in the Winter of 1933-34 or be- 
tween last September and January. 

An advance of this sort obviously must 
depend upon general business recovery. 
If business remains at present levels or 
recedes, a further advance in stock prices, 
or even perhaps the maintenance of pres- 
ent levels, would be unlikely. It is inter- 
esting to observe that the recent advance 
in stock prices has been most pronounced 
not in the stocks of companies which 
would benefit substantially from gen- 
eral business recovery but in those which 
tend to reflect money and credit condi- 
tions. In this respect we are still in the 
same type of market that has prevailed 
since the Summer of 1933, in which the 
chief upward force is the pressure of in- 
vestment funds. If a genuine business 
recovery is to set in, there can be little 
question that it will be accompanied or 
foreshadowed by an improvement in other 
types of stocks. 

For this reason the advance in the 
steel stocks during the past week has 
been regarded as a favorable omen. 

If the downward movement in indus- 
try continues much further, efforts at a 
“redistribution” of wealth will become 
unnecessary because the return on capi- 
tal will be reduced to negligible figures. 
Money rates are already than at 
any time on record, but this 
level the banks are unable to invest their 


point 


then 


ance 


lower 
even at 


funds. Large supplies of investment 
capital are lying idle in the country 
awaiting an opportunity for profitable 
employment. Under ordinary circum- 
stances, of course, such a tremendous 


supply of investment funds, combined 
with the great shortages of goods that 
have accumulated during the depression, 
would bring about a substantial and sus- 
tained recovery. In the present situa 
tion, however, political influences have 
prevented capital from seeking employ- 
ment in the normal manner. In this 
way, efforts at producing economic recov- 
ery by legislation have had an effect di- 
rectly opposite to that intended. A. McB. 


Robert R. Doane on the Distribution of 


the National Wealth 
The series of articles by Mr. Doane, 
tentatively scheduled to begin in this 
number of THE ANNALIST, will begin in 
the issue of July 26. The postponement 
is in the interest of accuracy; it will per- 
mit thorough rechecking of the tre 


mendous mass of figures which are the 
basis of Mr. Doane’s calculations 
conclusions. 


and 



















‘il — 





























Friday, July 12, 1935 


THE ANNALIST 





35 





This is the third of a series of regional 
studies.* 

HERE are, as shown 
by the accompanying 
chart, certain marked 
differences in the pat- 
tern of the curves 
depicting pig iron 
production for the 

- various regions of the 

mae country in which the 
industry is concentrated. Amplitudes of 
cyclical fluctuations vary considerably. 

The chart also shows that recovery from 
the depression low point has been un- 

evenly distributed among the various 
production centres. Activity in certain 

districts displays a tendency to decrease 
before a general reduction occurs and 
to lag when a general recovery sets in. 

The data used in the preparation of the 

chart were taken from monthly reports 

of The Iron Age, adjustment for sea- 
sonal variation being made by The 

Annalist. There is a small percentage of 

output not separately shown, because 

of the difficulty of assembling the data 
by Federal Reserve Districts. 

The importance of pig iron production 
as an indicator of general business ac- 
tivity is, of course, well known. Table I 
gives in a limited way the importance 
TABLE Il. VALUE OF BLAST-FURNACE 
PRODUCTS COMPARED WITH VALUE 


OF ALL INDUSTRIAL PRODUCTS 
(Based on 1931 Census of Manufacturers) 


% of % of 

Total. Total. 
Alabama 6.4 New York....... 0.3 
Illinois 1.0 BIO ncecssccccss Be 
Indiana 2.2 Pennsylvania ... 2.4 


of the industry in a number of States 
relative to all other types of industrial 
activity. Because pig iron enters into 
so many manufacturing processes, we 
must also take into consideration allied 
industries in estimating the industry’s 
relative importance in each district. A 
slightly more adequate picture can, 
therefore, be obtained from Table II, 
which compares for a number of States 
the value of steel works and rolling mill 
products with the value of all industrial 
products. 

TABLE Il. VALUE OF STEEL WORKS 
AND ROLLING MILL PRODUCTS COM- 
PARED WITH VALUE OF ALL 
INDUSTRIAL PRODUCTS 
(Based on 1931 Census of Manufacturers) 


% of % of 
Total. Total 
Alabama re... New York....... 0.8 
i See Re °C 
PROGRES. .cccs00-s BO Pennsylvania ...11.8 


* Not available. 


In order to appraise the factors deter- 
mining fluctuations in pig iron produc- 
tion, we must for the most part look 
toward the volume of demand for steel 
products. The principal producers of 
pig iron are steel manufacturers. In 
1934, for example, 81.4 per cent of all 
pig iron produced was for maker’s own 
use, while 18.6 per cent was made for 
sale. Some divergence between the rate 
of activity in the pig iron industry and 
the steel industry does, however, occur 
at times. This is particularly true when 
steel producers make pig iron for stock- 
ing purposes, The amount of pig iron 
available on the merchant market is 
not determined by the capacity of mer- 
chant furnaces, because steel producers 
at times sell iron on the merchant 
market. 

The rate of activity of merchant fur- 
naces tends to fluctuate widely and the 
production curves for districts contain- 


*The first study, which dealt with depart- 
ment store sales, w: rnublished in THE 
ANNALIsT of April 19, )%2°, and the second, 
which dealt with new passenger car regis- 
trations, was published in THE ANNALIST of 
May 17, 1935. 


Pig Iron Production As a Business Indicator in 


Six Reserve Districts 


ing numerous merchant furnaces show 
marked divergencies from those contain- 
ing few. Merchant furnaces are, on the 
whole, smaller than those of steel pro- 
ducers and operating costs are generally 
higher. The market for merchant iron 
is widely scattered and considerably re- 


furnaces. Furnaces located in Alabama 


are an exception to this general rule, 


costs being sufficiently low to permit 


kets. In districts located near seaports, 
domestic producers must compete with 


foreign iron. Total imports are, how 
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PIG IRON PRODUCTION BY FEDERAL RESERVE DISTRICTS 


AVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION 
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Data used in the preparation of the above chart will be furnished upon request 
Table IV. Pig Iron Production by Reserve Districts 
(Per Cent of Total Production) 
1919. 1921. 1923. 1924. 1929. 1932. 1933 1934. *1935 
Cleveteme «6.266050. 56.2 55.9 54.6 54.2 53.4 50.2 57.9 52.9 55.8 
EE hap svadeeanes 15.8 19.8 17.2 16.3 20.5 20.4 16.6 17.7 19.1 
Atlanta 7.5 7.3 7.5 9.3 6.6 7.6 6.8 7.2 6.3 
New York............. 6.2 5.3 6.7 6.0 6.8 oe 5.1 7.1 6.8 
Philadelphia . oe 6.5 wa. 6.8 5.6 4.3 3.6 4.3 2.6 
Richmond ......... 2.2 1.3 2.5 2.3 3.2 5.2 6.0 5.5 5.4 
Other States. s ae 3.9 4.4 5.1 3.9 4.6 4.0 5.3 4.0 
| *First six months. 
| ~ 








stricted. Sharp fluctuations in output are 
also characteristic of high-cost fur- 
naces, the level of prices determining the 
rate of activity. During the depression 
many furnaces could not operate, if for 
no other reason than that prices were 
too low. 

The principal pig iron markets are 
highly competitive. Transportation costs 
are an important factor in determining 
the area in which any producer can com- 
pete. Furnaces located along waterways 
have a much wider market than inland 


ever, small as compared with total out 
put, as shown by Table III. 
There is also competition 
scrap and pig iron. Scrap prices are nor 
mally lower per ton than pig iron prices 
but if the spread becomes excessive, foun- 
dries increase the use of scrap. This prac- 
tice eventually leads to a more normal 
relationship between pig iron and scrap 
prices, but at certain times pig iron ac 
tivity is adversely affected by low scrap 
prices. During recent months, for ex- 
ample, some foundries used from 75 to 


between 
























































1) per cent scrap in their charge, 
whereas some years ago 100 per cent pig 
ron was used. 

[he price outleok principally deter- 
mines the amount of pig iron bought for 
inventories. Higher prices in 1933 were 
an important factor in the rise in output 
for all districts. With the passing of the 


NRA, stocking has practically ceased. 
FABLE lll. ANNUAL PIG IRON 
IMPORTS 


(Gross Tons) 
Av. Daily % Imp’'ts to 


otal. U. S. Prod. 
.. .4,874 0.4 
- 4,499 0.4 
Pre rere 3,200 0.5 
nee enn ates 4,287 1.5 
eee aie 5,201 1.2 
3,995 0.7 





Furnaces have adhered to code prices, 
but there is a disposition among buyers 
to await further clarification of the is- 
sues involved. 


Cleveland District 


Included in the Cleveland district are 
the following production centres: Pitts- 
burgh, West Pennsylvania, Wheeling, 
Central, North and South Ohio, the 
Shenango Valley and the Mahoning Val- 
ley. Furnaces in this district, as shown 
by Table IV, produce slightly more than 
half of all the pig iron made in the Unit- 
ed States. The Cleveland curve is almost 
identical in pattern with that for the 
United States because it represents such _ 
a large proportion of the total output. 

Output of steel producers’ furnaces 
greatly overshadows merchant furnace 
production. Furnaces in this district 
have a very broad market and sell iron 
to nearly every important type of con- 
sumer. Table V shows that the 1933-34 
gain in output was the smallest for any 
district, but that the 1932-34 gain was 
the largest. The sharp increase in auto- 
mobile production was largely responsi- 
ble for this gain as well as for a rise of 
122.9 per cent from September, 1934, to 
February, 1935. The subsequent decline 
argely reflects decreased demand from 
automobile producers, 


TABLE V. PERCENTAGE CHANGES IN 
PIG IRON PRODUCTION 

1932- 1933- 1932- 

1933. 1934. 1934. 
Cleveland coccoee Pp ieh + 7.4 + 92.4 
Chicago iudaeobipinae t 26.2 + 25.5 + 58.3 
Atlanta eee + 24.4 + 73.3 
New York... a + 4.2 + 62.9 + 69.7 
Philadelphia ........+ 28.9 + 41.3 + 82.0 
RUCHMONG ......6. +77.5 + 8.1 + 91.8 


Chicago District 


The Chicago district includes the vari- 
ous production centres in Illinois and In- 
diana (Michigan output is not availa- 
ble). Production tends, on the whole, to 
fluctuate less widely than for other dis- 
tricts. The timing of the curve differs 
mly slightly from the United States 
curve. Furnaces in this district are less 
dependent upon automotive demand than 
those in the Cleveland district, agricul- 
tural implement, railroad, oil and gas 
companies being important ultimate con- 
sSumers, 

This district showed the smallest 1932- 
1934 increase in output. During the first 
five months of the current year, produc- 
tion held up well, primarily as a result 
)f sustained demand from agricultural 
mplement and tractor manufacturers. 
In June average daily output showed a 
greater than seasonal decline. Because 
agricultural implement and tractor man- 
ufacturers are large consumers of iron, 
fluctuations in cash farm income are 
reflected somewhat in the rate of ac- 
tivity of the industry. 


Atlanta District 


This district includes furnaces in Ten- 
nessee and Alabama. Tennessee output 
is very small compared with that of Ala- 
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bama and much of it is sold on the mer- 
chant market. Tennessee contains a num- 
ber of high-cost furnaces which have not 
operated during the depression. The Iron 
and Steel Institute reports show that 
four furnaces were in operation in Ten- 
nessee at some time or anather during 
the last half of 1934, as compared with 
ten during the corresponding period of 
1928. As of July 1, 1935, no furnaces 
were in operation. Proximity to ore, 
coal and flux, together with lower labor 
costs have caused a concentration of fur- 
naces around Birmingham. 

The timing of the Atlanta curve dif- 
fers from that for the United States 
curve, and up to 1933 amplitudes of fluc- 
tuations were greater. Since that time 
percentage changes in Atlanta output 
have been smaller. 


The Outlook 


ITH an increase of 

$4,000,000,000 in the 
public debt for work 
relief staring it in 
the face, the United 
States can hardly be 
said to have regulat- 
ed the finances of its 
unemployment relief 
program nor, in view of considerable 
peppery correspondence between State 
and Federal authorities on the subject 
of State and local shares in such financ- 
ing, can it be said that the ultimate dis- 
tribution of relief costs between na- 
tional and local governmental units has 
been determined. There is considerable 
reason to believe, however, that, whether 
or not the national debt will be further 
increased by appropriations for relief 
after the next fiscal year, State and 
local indebtedness on that account will 
probably be limited if not entirely 
avoided. 

The matter is of some importance since 
it appeared for a time that several 
States and many communities were like- 
ly to follow the Federal government in 
a welter of debt growing out of relief 
programs. This appeared particularly 
to be the case when the Federal authori- 
ties announced the intention of turning 
back to the State and local authorities 
the full care of all unemployables. 
Holders of bonds of States and munic- 
ipalities immediately conjured up visions 
of rising debt and impaired securities 
and in the case of a few States and 
several important municipalities there 
seemed to be good ground for apprehen- 
sion. As the situation clears, however, 
and in view of improving revenues in 
the States and their subdivisions, the 
occasion for concern seems to be !ess in 
the matter of impairment of State and 
local credit than in that of immediately 
increased local taxation. 


Relief Bill to Date $4,764,000,000 


Probably the total cost of unemploy- 
ment relief, national and local, during 
the current depression will never be 
known. This is partly because local con- 
tributions in the earlier period are not 
known and partly because it is difficult 
to separate purely relief expenditures 
from those designed to stimulate indus- 
try. The really serious relief program 
began with a loan of $300,000,000 from 
the Federal Government to the States in 
1982 for relief purposes, details of the 
use of which have never been collated. 
Substantial debt, local as well as na- 
tional, has been inqurred since the be- 
ginning of the cooperation of the nation- 
al, State and local governments in 1933. 

Under this cooperation the question of 





Furnaces in the Atlanta district are 
not dependent upon the automobile in- 
dustry for business. Pipe and railroad 
equipment producers are important con- 
sumers, as are roofing sheets and wire 
products manufacturers. 

During the first five months of the 
current year demand has been well sus- 
tained, pig iron output having shown 
only one slight interruption in the rise 
which began toward the close of last 
year. In June, however, output declined 
substantially. Fluctuations in cash farm 
income appear to determine partly the 
rate of activity in the industry. 


New York 


Included in this district are New York 
and Massachusetts furnaces. The prin- 
cipal production centre is Buffalo, where 


during the post-war period numerous 
modern furnaces were built. Most of 
these were put up by steel producers, 
although there are some merchant fur- 
naces in Buffalo. As of July 1, 1935, 
there were six furnaces active in Buffalo 
and one in Massachusetts, the latter 
selling on the merchant market. Ampli- 
tudes of fluctuations up to 1933 greatly 
exceeded those for total output, but 
since that time have been_smaller. 
Output last year showed an increase 
of 62.9 per cent over 1933, the largest 
gain for any district. The 1932-33 
gain, however, was slight. Last year’s 
gain must, in part, be accounted for by 
increased activity among the many com- 
paratively small foundries located in this 
district. Machinery is the principal 
product of these foundries. Increased 


public works construction, however, was 
also an important factor in the rise, a 
considerable amount of structural steel 
being produced at Buffalo. Demand is 
also affected by the rate of activity of 
the automobile industry. 


Philadelphia District 


This district includes the following 
production centres: The Schuylkill, Leb- 
anon, Susquehanna and Lehigh Valleys. 
The per cent of output of this district to 
total production has declined during the 
post-war period. In 1934 this district 
accounted for 4.3 per cent of all pig iron 
produced, whereas in 1919 it accounted 
for 7.4 per cent. The Philadelphia curve 
shows a marked divergence from the 
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for State and Municipal Finances Under 
New Federal Relief Plans 


By GEORGE E. ANDERSON 


what is to be considered relief and what 
expenditures to prime the industrial 
pump has become even more puzzling, 
rendering debt differentiation impossible. 
According to what seems to be a fair 
classification, the total relief bill during 
1933, 1934 and to May 1, 1935, amounts 
to $4,764,000,000. The Federal Govern- 
ment’s portion is $3,897,000,000, which 
includes $2,216,000,000 expended by the 
Federal Emergency Relief Administra- 
tion, $815,000,000 expended by the Civil 
Works Administration, $675,000,000 ex- 
pended by the Civil Conservation Corps, 
$79,000,000 expended by the Agricultural 
Department for relief and $112,000,000 
expended by the Surplus Relief Adminis- 
tration. The amount given does not in- 
clude the expenditures of the Public 
Works Administration, the Federal 
Housing Administration, the Subsistence 
Homestead Authority or other govern- 
mental agencies whose activities consist 
largely of an effort to revive industry. 


State and Municipal Expenditures 


In connection with this relief program 
of the Federal Government the various 
States have expended $364,000,000 and 
counties, cities and other units $503,000,- 
000. These latter figures also do not fully 
measure local expenditures for relief 
since they do not include expenditures on 
public highways or other State and local 
undertakings to provide work for the un- 
employed or to spur industry. To them 
should be added the $300,000,000 bor- 
rowed by the States from the Federal 
Government under the appropriation of 
1932 as well as approximately $250,000,- 
000 advanced by the PWA to the States, 
municipalities and other units on account 
of public works. These sums represent 
additions to the indebtedness of the 
States and their subdivisions growing 
out of the depression, but it is impossible 
to draw a line between what is clearly 
unemployment relief and what industrial 
stimulation. 

It is also impracticable to apply general 
averages or conclusions to all the States 
and their subdivisions as to the effect of 
the relief requirements upon their pres- 
ent and future financial positions. Con- 
ditions in various parts of the country 
vary so greatly that no set rule can ap- 
ply anywhere. The present quarrel be- 
tween the Emergency Relief Administra- 
tion in Washington and the governments 
of several of the States, growing out of 
the insistence of the former that the lat- 
ter béAr a greater proportion of the re- 


lief burden, illustrates the situation. It 
is notorious that the State and local gov- 
ernments have shifted the burden of re- 
lief to the Federal Government as far as 
possible. In the first quarter of 1933 the 
United States paid out 58.4 per cent of 
the total expenditures for direct relief, 
while in the last quarter of 1934 the pro- 
portion was 77.7 per cent. 

Nevertheless, the proportion borne by 
State and local governments from the be- 
ginning of 1933 to the present time has 
varied from as high as 63 per cent in 
Connecticut to as low as 1.5 per cent in 
some of the Southern States. Complaints 
of the Federal Government apply less to 
some of the latter than to the larger and 
richer States, which paid a much higher 
percentage of the total cost, but which, in 
the opinion of the Federal authorities, 
can pay more. The implication of this 
situation is that some of the States 
which have paid out little and have per- 
haps not borrowed at all for the purpose 
are in a less satisfactory financial situa- 
tion than other State and local govern- 
ments which have paid out more and even 
have gone in debt for the purpose. 


Relief Bond Issues in Eleven States 


State indebtedness on account of di- 
rect unemployment relief is considerable 
in some of the Commonwealths and in 
several cases evidences a rather disturb- 
ing tendency. Only eleven States, how- 
ever, have financed any part of their 
direct relief contributions by bond issues 
and in one of these, Minnesota, the in- 
debtedness is nominal. In the ten States 
which have adopted the policy of bond 
issues as a major if not a controlling 
part of their program, however, nearly 
a quarter of their total indebtedness at 
the present time is the result of relief 





expenditures. The situation appears in 
the following table: 
% of 
Relief 
Present Relief Bond Bonds 
State. Debt. Issues. to Tot. 
California .. $179,900,000 $44,000,000 24.5 
/ 600, 50,000,000 21. 
Maryland ... 43,400,000 12,000,000 26. 
New Hamp.. 14,000, 4,200,000 29.9 
New Jersey. 197,000,000 35,000,000 16.8 
New York... 500,400,000 130,000,000 25.1 
Pennsylvania 160,300,000 20,100,000 12.5 
Rhode Isl’nd 27,200,000 5,000,000 16.2 
TD. ascese 24,100,000 20,000,000 983.0 
Washington. 16,200,000 10,000,000 62.0 
Total . .....$1,391,100,000 $330,300,000 23.2 


The present debt and relief bond fig- 
ures given include all relief bonds author- 
ized. New York is yet to sell $30,000,000, 
Rhode Island $1,000,000, and Texas 
$3,000,000 of the amounts given. 

It is of common knowledge that the 


amount of bonds issued for relief ex- 
penditures would have been much great- 
er, possibly involving enough indebted- 
ness to seriously affect the finances of 
the States concerned though manifestly 
to the relief of the Federal Government, 
had it not been for constitutional limita- 
tions upon such debts in most of the 
States. In twenty-three States bond in- 
debtedness can be incurred only by 
amending the Constitution and in fifteen 
States such issues must be approved by 
a majority of the people in a State elec- 
tion. In the other ten States the Legis- 
latures can authorize such issues. The 
bond issues for relief above listed were 
made possible only after constitutional 
amendments in Texas, California and 
Pennsylvania. The issues were approved 
by the people at elections in Illinois, 
New York, New Jersey and Rhode Island, 
these four States accounting for two- 
thirds of the total issues. The other 
issues were authorized by State Legisla- 
tures. In the State of Washington a 
constitutional amendment was avoided 
by a decision of the Supreme Court of 
the State which construed the present 
relief situation as coming within a pro- 
vision of the State Constitution which 
authorizes bond issues “to repel invasion, 
suppress insurrection or defend the State 
in time of war.” 

This statement of State indebtedness 
on account of relief is scarcely indica- 
tive of the situation of the country as a 
whole, inasmuch as up to the present 
time nine States have contributed noth- 
ing to relief and in ten other States the 
contributions have been little more than 
nominal. Six other States made no con- 
tributions in 1933, and several others not 
until the latter half of 1934. In many of 
the States not contributing, the burden 
has been carried by local governments 
quite as well as in other cases where 
the State governments have acted. 


Wide Variations in Share Borne by 
Municipalities 


Previous to the fiscal year 1933 the 
burden of direct relief was borne by local 
governments. Just what was the amount 
of public funds thus distributed is not 
known, but in 1932 the counties, munici- 
palities and other local government units 
borrowed $80,693,098 by public issues for 
unemployment relief and welfare work 
in addition to their portions of the $300,- 
000,000 borrowed from the Federal Gov- 
ernment by the States. During the first 
quarter of 1933 local governments bore 
about one-third of the relief burden. This 
proportion decreased to about 20 per cent 
during the year, the average for the year 
being 25.1 per cent. During 1934 the pro- 
portion of loca] funds to the whole de- 
creased to 13.2 per cent, with an average 
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of 15.2 per cent for the year. In 1933 the 
proportion of relief from State funds 
rose from 9.6 per cent to 23.2 per cent, 
with an average of 14.3 per cent for the 
year. In 1934 the States started out with 
33.8 per cent for the first quarter, but 
dropped to 9.1 per cent at the end of the 
year, with an average of 12.5 per cent 
for the year. Hence arose the strenuous 
demand from the Federal Government 
for a greater share of State participa- 
tion in relief work. 

During 1933 local governments spent 
$198,900,260 for relief and borrowed 
$197,646,945. In 1934 and up to the pres- 
ent time they expended about $305,000,- 
000 and borrowed $140,149,000 for relief 
purposes, some of the proceeds of the 
previous year’s borrowing being carried 
over into the year’s expenditures. Since 
the beginning of 1933 they have expend- 
ed about $503,000,000 and have borrowed 
about $419,000,000. In perhaps a third 
of the States, however, local govern- 
ments have borrowed no money, at least 
by public issues, to cover their relief ex- 
penditures. Evidently some of the local 
governments have borrowed in anticipa- 
tion of future expenditures, but it is also 
to be realized that a considerable propor- 
tion of funds raised by the local govern- 
ments have been expended for various 
work relief enterprises undertaken other- 


wise than in conjunction with the FERA. 

Local government borrowings for re- 
lief have been predominantly in the in- 
dustrial States, although the highest per- 
centage of the tota)] burden of relief car- 
ried by local governments has been in 
several of the agricultural States—35.7 
per cent in California, 36.1 per cent in 
Indiana, 38 per cent in Iowa, 29.7 per 
cent in Kansas, 45.6 per cent in Maine, 
29.2 per cent in Nebraska. The propor- 
tionate burden carried by local govern- 
ments in some of the industrial States is 
even higher, though based upon loans. In 
Connecticut local governments carried 
51.3. per cent of the total in 1933 and 
1934, Massachusetts, 57.9 per cent; New 
York, 31.9 per cent; Rhode Island, 32.4 
per cent. 

Differences in the proportion carried 
as between State and local governments 
depend largely upon State legislation. 
In Delaware, for example, the State gov- 
ernment carried the entire burden up to 
1934, when the local governments were 
invited to paticipate. In most States, 
however, the rule is for the local gov- 
ernments to care for their poor, and 
only when the local governments were 
unable to carry the burden were State 
governments involved. Naturally, when 
a State steps in most local governments 
are disposed to step out and when the 


Federal Government takes a hand both 
State and local governments are quite 
willing to shift the burden to Federal 
shoulders. Nevertheless, in the aggre- 
gate, State and local governments con- 
tributed more actual money in 1934 than 
in 1933—$419,000,000 as compared with 
$312,000,000—though the proportion of 
the total fell from 39.4 per cent to 27.7 
per cent. The trouble was, total relief 
was so much greater. 


Advantages to States and Cities of 
FERA Plan 


Uncle Sam, however, is demanding 
more and there has been considerable 
fear that the decision of the Federal Gov- 
ernment to turn back upon the States and 
their subdivision the whole of the bur- 
den of caring for the unemployables 
would result in a material increase in 
the burden upon State and local funds. 
It is doubtful if any necessary increase 
will exceed $200,000,000. The plan of 
the FERA works both ways. While the 
States and their subdivisions are to 
care for their chronically indigent in 
accordance with universal practice in 
this and most other countries, the Fed- 
eral Government proposes to relieve the 
local governments of their burden of un- 
employment relief by applying the 
$4,000,000,000 work relief appropriation 






to that end. The result anticipated is 
that the State and local governments, as 
a group, will carry a burden of direct re 
lief substantially more than in recent 
months, but of a character which they 
have always and properly carried in the 
past. The increase in the local govern- 
ment burden is expected to amount to 
about $155,000,000, and this increase has 
been agreed to by most States. This will 
bring the total relief expenditures of the 
State and local governments in the next 
fiscal year to $563,775,000. 

The receipts of these State 
and local governments in 1932 aggre 
gated about $6,800,000,000. These rev- 
enue receipts in 1933 fell off very seri- 
ously, and this accounted for the diffi- 
culty many of the units experienced in 
every branch of their finances and which 
in turn accounted largely for the heavy 
borrowing for relief purposes. Revenues 
in 1934 in most cases increased 
those of 1933, while local revenues at the 
present time are generally estimated at 
close to if not in excess of those of 1932. 
In assuming sole responsibility for the 
care of the unemployables they are in 
fact merely returning to their budgets 
the expenditures for which they are nor- 
mally responsible, with the prospect that 


revenue 


over 
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The 1935 Federal Deficit, the 1936 Budget and the 
Public Debt June 30, 1936 


By F. E. RICHTER 


HE most significant as- 
pect of the 1935 fiscal 
year, just closed, is 
not that the deficit 
was $600,000,000 
smaller than in the 
1934 year. That was 
due entirely to in- 
creased revenues. The 

important thing is that in the second 

year of the recovery program expendi- 
tures were greater than in the first. 

Furthermore, much larger expenditures 

are estimated for the present year, in 

spite of a considerable concentration of 
the emergency expenditures. The figures 
follow, in millions of dollars: 


6,771. 
6,802. 
7,314. 








1934, actual, 
1935, actual, 
1936, estimated, 


Throughout this article, whenever a 
year is mentioned, it will mean a fiscal 
year ending on June 30 of the year in 
question. Figures for deficits and for 
total expenditures will always be given 
exclusive of statutory debt requirements. 
Debt figures will be gross figures; that 
is, they will take no account of the cash 
balance in the general fund of the Treas- 
-ury. 


The Budget Messages 


In President Roosevelt’s first budget 
message, submitted to Congress on Jan. 
3, 1934, he summed up as follows his 
picture of the outlook for fiscal results 
for the years ending June 30, 1934, 1935 
and 1936 in these words: 

“Let me put it another way: The ex- 
cess of expenditures over receipts during 
this fiscal year [1934] amounts to over 
$7,000,000,000. [Actually his figures 
called for a deficit of $7,309,000,000.] 
My estimates for the coming fiscal year 
[1935] show an excess of expenditures 
over receipts of $2,000,000,000. We 
should plan to have a definitely balanced 
budget for the third year of recovery 
and from that time on seek a continuing 
reduction of the national debt.” 

The debt, according to these estimates, 
“would amount to approximately $31,- 
834,000,000 on June 30, 1935,” in the 
President’s words. 


A year later he sent a budget message 
which assumed a deficit for the year end- 
ing June 30, 1935, af $4,296,000,000, one 
for the following year of $3,892,000,000, 
and a debt of $34,239,000,000 on June 30, 
1936. In this message the President 
said: “If this budget receives the ap- 
proval of the Congress, the country will 
henceforth have the assurance that, with 
the single exception of [expenditures to 
give work to the unemployed] every cur- 
rent expenditure of whatever nature will 
be fully covered by our estimates of cur- 
rent receipts. Such deficit as occurs will 
be due solely to this cause, and it may 
be expected to decline as rapidly as pri- 
vate industry is able to re-employ those 
who now are without work.” 


Budgets and Actual Results 


It will be instructive to compare Janu- 
ary, 1934, and January, 1935, budget es- 
timates with each other and with actual 
results (Table I). 


TABLE I. ESTIMATED AND ACTUAL 
DEFICIT AND DEBT FIGURES, 
1934-1936 
(Millions of Dollars) 


Jan. '34 Jan. '35 Actual 
Estim’e. Estim’e. Results. 


Deficit for 
fiscal year: 


OG scar eidewkadines 7,309 eid 3,630 
Da ioxtanceoeatnes 1,986 4,296 3,002 
EGER RT SRE *0 3,896 p 
Nat’! debt, June 30 

Dy wad eseene ose ere 29, Re 27,053 
ER ee 31,834 31,087 28,701 
ae *31,834 34,239 ? 


*A goal, or hope, rather than an estimate. 

Perhaps the most significant thing in 
Table I is the difference between the 1934 
estimate of the total deficit for the two 
years 1935 and 1936 ($1,986,000,000), 
and the 1935 estimate for the same two 
years ($8,192,000,000). This increase 
reflects a striking diminution in confi- 
dence in a quick recovery. The change 
is illustrated also by the above citation 
from the 1935 budget message, in which 
the President implied that even declines 
in future deficits may be expected only 
“as private industry is able to re-employ 
those who now are without work.” (The 
President did not specifically mention 


greater productivity of existing taxes, 
to say nothing of the possibility of levies 
of new or higher taxes, such as the ones 
he recently recommended.) A disappear- 
ance of the deficit is no longer mentioned. 


1934 and 1935 


The deficit for the year just closed 
was nearly $1,300,000,000 less than had 
been forecast by the administration just 
six months ago and $628,000,000 less 
than the deficit for the preceding year. 
An under-run of expenditures accounted 
principally for the difference between 
the actual and the estimated deficits for 
this year. It was increased revenues, 
however, which made possible a smaller 
deficit for this year than for last (Table 
II). 

TABLE II. TOTAL REVENUES AND EX- 


PENDITURES, 1934 AND 1935 
(Millions of Dollars) 


Jan., 35 

Actual Actual Est. for 

1934. 1935. 1935 

I ne satan eno «+ Rae 3,800 3,712 
General expenditures. . 2, 741 3,148 *3,348 
Excess of revenues. 652 364 
Emergency expenditures. 4, bod 3,654 *4,660 
PED cbcerccaasadces P 3,630 3,002 4,296 


*These figures are not in the President's 
message. hey involve an arbitrary divi- 
sion, by the writer, of expected Agricultural 
Adjustment Administration expenditures 
between general and emergency expendi- 
tures. 

The increase of $685,000,000 in rev- 
enues between the two fiscal years was 
made up as follows: Income tax, $281,- 
000,000; miscellaneous internal revenue 
(liquor, tobacco, gasoline, automobile, 
estate and other taxes), $187,000,000; 
customs, $30,000,000; processing taxes, 
$168,000,000; seigniorage, $58,000,000; 
net decrease in miscellaneous revenues, 
$39,000,000. The larger income tax rev- 
enues reflect both higher rates and great- 
er aggregate incomes by those subject to 
the tax. A full year’s collection of liquor 
taxes and increased purchases of auto- 
mobiles, cigarettes, gasoline and other 
articles subject to the “nuisance” or other 
internal revenue taxes go far to explain 





the increased receipts of miscellaneous 
internal revenues. The larger customs 
quite reversed the expecta- 
tions of the Treasury, which had esti- 
mated reduced tariff revenues. The big 
increase in processing taxes was the ef- 
fect of a broadened list of commodities 
taxed and, incidentally, was more than 
matched by increased disbursements by 
the AAA. 

rABLE Ill. PRINCIPAL INCREASES IN 

GENERAL EXPENDITURES, 
1935 OVER 1934 
(Millions of Dollars) 


revenues 


Veterans tecwads : 29 
Navy De partment. ee ee 50 
Postoffice deficit............ 12 
Departmental, ches than defense and 
postoffice TT eT eT ee ee 18 
Interest on the public debt. 64 
AAA, including refunds of ‘Processing, 


taxes 


So much for the 1935 revenues. There 
was an increase in the general expendi- 














Investment 


Program 
for July Funds 


For those who have incoming funds to invest 
over the next two or three weeks, our staff has 
prepared a diversified selection of common stocks, 
stocks, and bonds to fill a variety of 
tment needs. All are dividend payers, and 
y have excellent prospects for appreciation. 
hey include 


preferred 








15 Income-Producing Stocks 
—+yielding as high as 614% 
10 Preferred Issues 
—yielding from 5% to 614% 
10 Attractive Bonds 
—yielding from 4% to 544% 


rhis list is contained in a special report to our 
clients, presenting an investment program for the 
s ner and Fall months. It will be sent without 
ation, together with latest ae OPINION 
tin and Stock Market For as an in- 
troduction to the tested UNITED ‘OPINION method 
f Financial and Business Forecasting. 


Send for Bulletin A 52 FREE! 


(Please print name and address) 


UNITED BUSINESS SERVICE 


210 Newbury St A -: Boston. Mass 
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tures of no less than $407,000,000, ab 
three-fifths of the wu 
Among the items 


sorbing nearly 
crease in revenues. 
this increase were those listed in Table 
Ill. 

Against these were certain declines in 
expenditures. A part of the increases 
noted in Table III, of course, represents 
the gradual disappearance of the econ 
omy program of the first year of the 
present administration, as increased pay 
ments to veterans and partial restora 
tions of salary cuts to government em 
ployes helped to raise general expend) 
tures 


Emergency Expenditures, 1935 


Let us turn now to the emergency ex 
penditures. We have seen that for 19:5 
they were $350,000,000 less than in the 
preceding fiscal year—a difference of 
less than 9 per cent. While the totals 
were this close, the composition of the 
totals in the two years was quite dif 
ferent. The outgo in the 1935 fiscal year 
was divided as shown in Table IV 
TABLE IV. EMERGENCY EXPENDI 

TURES, 1935 FISCAL VEAR 
(Millions of Dollar 


Direct relief to needy person 2,261 
Agricultural relief as suct 360 
Home owners’ relief as such 103 
Public Works Administration 1,057 
Miscelianeous (net) ~ 
3.789 

Reconstruction Finance Corporation ex 
cess of receipts 135 
3,654 


It is of interest to compare the per 
centage distribution of the 1935 emet 
gency expenditures of  $5,654,000,000 
with the distribution of the 1984 total of 
$4,004,000,000. This comparison is given 
in Table V. The 1934 figures are cal 
culated, with a few minor adjustments, 
from the table on page A10 of the 1936 
budget message 

TABLE V—PERCENTAGE DISTRIBI 

TION OF EMERGENCY EXPEN- 
DITURES, 1934 AND 1935 


1934 1935 
Direct relief 46 62 
Agricultural relief 15 10 


Home owners’ relief 5 3 
Public Works Administration 16 29 
Miscellaneous 1 
RFC 14 4 


100 100 
The two columns show some important 
changes. In 1934 62 per cent of the 
emergency expenditures went into direct 
relief and “made work’’; in 1955 91 pen 
cent. In 1934 34 per cent went out in 
the form of loans and investments made 
in the interest of agricultural relief and 
for assisting or shoring up various types 
of business enterprises. This year, in 
spite of added burdens imposed by the 
drought, the net figures for these cate 
gories was only 6 per cent, with the RF‘ 
turning money back to the Treasury in- 
stead of drawing on it. Home owners’ 
relief, the Federal 
Corporation and miscellaneous items took 
the remaining 9 per cent in 1934. In 
1935 home relief took 3 pei 
cent. 
There are both encouragement and dis 


Deposit Insurances 


owners’ 


couragement in this two-year compari 
son. The concentration of the relief ex- 
penditures in one direction, as predicted 
by the President, is encouraging. The 
continued immensity of the expenditures 
in unemployment relief and work relief 
is discouraging indeed. That the Presi 
dent sees no let-up is all too plain from 
the passage in April of this year, at his 
request, of the joint resolution appropri- 


ating $4,000,000,000 to be spent under 





For Actual Markets in Unlisted 
Securities, with names of dealers 
giving bid and asked prices, see 
Open Market Section, pages 54- 
56. 











his direction between now and the end of 


the fiscal vear 1937 
Direct Relief 


We may now analyze the 19345 emer- 
gency taking first the 
direct relief to needy persons. There has 
concentration of 
responsibility under the FER adminis- 
trator, which incidentally has gone along 
with the assumption by the Federal Gov 


expenditures, 


been a_ considerable 


ernment of a growing share of the bur 
relief. The CWA has of course 
disappeared Apart 
from a minor sum expended by the Fed 
eral Surplus Relief Corporation with the 


den of 


from the _ picture. 


double purpose of aiding distressed 
farmers and supplying food to the un 
employed, the spending in the past fiscal 
year has all been under the labels of the 
Emergency Relief Administra- 
tion and the Emergency Conservation 
Work (the Civilian Conservation Corps). 
The latter spent $435,000,000 this past 
year, over $100,000,000 more than in 
1934. The total of $2,261,000,000 given 
above as direct relief expenditures for 
1935 compares with less than $1,850,000,- 
000 spent in 1954. 
crease is due in part, as has been said, to 
the Federal taking over 
more of the relief burden, in part to the 
fact that the machinery of relief went 
ahead at full steam all this year, where- 
as it had to get under steam in the Sum- 
mer of 1933, the beginning of the pre- 
vious fiscal year. It is also doubtless due 
in part to the fact that as time has gone 
on the government has made it easier for 


Federal 


This 25 per cent in 


Government 


persons to get on the relief rolls. 
Agricultural Relief 
Agricultural 1935 included 
among emergency expenditures presents 
quite a different picture from that of the 
preceding year. In the first placé, the 
total for 1935 was only about $360,000,- 
000, compared with about $575,000,000 
for 1934. These figures, it should be 
borne in mind, do not include all AAA 
expenditures For .19384 the figure in 
cludes no money spent by the AAA, be 
cause processing tax collections exceeded 
rental and benefit payments made, and 
therefore the AAA did not help to swell 
the deficit through the emergency 
budget. For 1935 only those AAA ex- 
penditures are included which are shown 


relief for 


among the emergency expenditures on 
the Treasury’s daily statement. Table 
VI gives the analysis of agricultural re- 


lief emergency expenditures on that 


basis 
TABLE Vi AGRICULTURAL 
RELIEF, 1935 
(Millions of Dollars 

AAA 150 
Farm Credit Administration agencies 189 
Department of Agriculture direct relief 81 
42( 

Commodity Credit Corporation é€xcess 
of receipts 60 
Net 360 


The AAA had planned, for the fiscal 
year 1935, to distribute more money than 
it received, just as the opposite was the 
and is expected to be the 

(Taxpayers’ strikes and 
suits in the present fisca! year were not 
then foreseen.) The $81,000,000 spent by 
the Department of Agriculture for direct 
relief was chiefly or wholly attributable 
to drought conditions and should be 
largely non-recurrent. The Commodity 
Credit Corporation would doubtless have 
turned back much more than $60,000,000 
had the world market and prices for cot- 
ton been better than they were and if as 
a result cotton loans had been freely 
liquidated. This $60,000,000 net income, 
at any rate, compares with net outgo in 
1934 of about $175,000,000 

The activities of the FCA agencies and 
their expenditures out of the Federal 
Treasury were along different lines in 


case in 1954, 


ease in 1936. 


1935 and 1934. In 1934 the major out- 
lays were investments in and advances 
to organizations like the Federal Land 
Banks and the Federal Farm Mortgage 
Corporation, whose function was to make 
long-term loans. Funds, to be sure, were 
also invested in and advanced to FCA 
affiliates engaged in short-term loans, 
such as the Production Credit Corpora 
tions and the Banks for Cooperatives, as 
well as the Federal Intermediate Credit 
Banks. In 1935 much the greater part 
of FCA expenditures has been for loans 
in the short-term field The need for 
these was, of course, increased by the 
ravages of the drought 
Home Owners’ Relief 

The 1935 
expenditures, $90,000,000 less than those 
in 1934, were very largely in the form 
of investments in and advances to the 
Home Owners Corporation and 
the Federal Savings and Loan Associa- 
tions. The $10%3,000,000 that the RFC 
and the Treasury disbursed is a minot 
item compared with the volume of 
HOLC bonds issued with an uncondi- 
tional guarantee by the United States 
Government of principal and interest. 


Little needs to be said here 


Loan 


PWA 
The slowness with which the PWA 
spent money in the fiscal year 1934 


irked many persons. The program was 
then speeded up, and the 1935 expendi- 
tures attributed to the PWA in Table 
IV, above, represent an increase over 
the previous year of more than $400,- 
000,000. There was a rise in practically 
every field of outgo. How much of the 
increase was lifted from general expen- 
ditures it is impossible to say. It is 


significant that the President in his 
1936 budget restored $200,000,000 of 
public works to the general or regular 
expenditures. Perhaps a larger sum 


than this could have been appropriately 
included in the regular budget. 
‘ RFC 

The RFC’s excess of receipts of $135,- 
000,000 this past year compares with a 
net outgo last year, on a comparable 
basis, of about $565,000,000, a gain to 
the budget, between the two years, of 
$700,000,000: Final figures for the whole 
fiscal year 1935 are not available. We 
can probably say with assurance that 
the corporation’s principal outlay this 
year was made in the purchase of ad- 
ditional preferred stocks and deben- 
tures of banks. Direct loans to’ business, 
increased advances to self-liquidating 
construction projects, loans to railroads 
and various other loans and investments 
were more than offset by such repay- 
ments as it received on loans previously 
made. Among the principal repayments 
were those by commercial banks and 
trust companies and mortgage loan com- 
panies. 

As the writer observed in a previous 
article, it interesting if we 
could know how large a part of the re- 
payments made to the RFC and other 
government, in any 


would be 


agencies of the 
year, has been made possible by the re- 
ceipt by the repaying borrower of ad 
vances made by some other agencies of 
the government 


The 1936 Budget 


In view of the new tax program it will 
be of interest to review some of the fea- 
tures of the 1936 budget as given in the 


Presidential message of last January. 
Total revenues, apart from the AAA 
processing taxes, were estimated as 


$3,422,000,000. The actual receipts in 
1935 were $3,279,000,000. The 1936 esti 
mates and the 1935 actual figures are 
given in Table VII 


It seems entirely possible, in view 0 
1935 results, which i case excep 
miscellaneous receipts Treasu! 

. +) 
estimates, that the 1936 revenues will Dé 
higher than those in the above table, ever 
if there are no changt tax rates and 
bases from present level 
TABLE VII. REVENUES, 195: ACTUAL) 

AND 1936 (BUDGET 

(Millions of 
19: 

Estim'¢ 
Income tax 099 188 
Miscellane’s interna! reé 1 686 
Customs 34 298 
Miscellaneous receipt 18 25 
3,422 

Genera! expenditure 1936 have been 
estimated at $3,302,0 10, exclusive of 
AAA payments and of ry debt re 
quirements This con with actual 
1935 regular expenditure only 


$2,555,000,000, an increase of $747,000 
000, or not far from 3' cent. In view 
of the big emergency re 
huge 
merits analysis. It is mad 
of the approximate increases shown in 
Table VIII 

TABLE VILL. DETAILS OF 1936 EST! 

MATED INCREASES IN REGULAR 
EXPENDITURES 


program, this 


Increase in regul expenditures 


up chiefly 


(Millions of lar 

Departmental expense her than for 

defense 275 
Army and navy 259 
Veterans 135 
Interest on public debt 55 
Refunds of taxes 20 

Of the first item, $200,000,000 repre 


sents the insertion of the public work: 


item to which reference has already been 
Some of the rest 
restorations. The Postoffice deficiency 
000,000 above 
ither $20,000, 


made. due to salary 
is estimated at nearly $2 
the 1935 actual figures. A 


000 is accounted for by yubling of the 


appropriation to the Civil Service Retire 
ment Fund to conform more nearly wit} 
actuarial requirement ther sums are 
due to larger appropriations to take care 
of increased functions and of greater de- 
partmental building constructior 

The large increase in the appropria- 
tions to the army and r probably in 
part due to a transfer to the regular 
expenditures of outlay rmerly under 
the PWA 


Of the $135,000,000 ir ase in the ap 
_propriation for veterans, $50,000,000 rep 
resents an additional edit to the ad 
justed service certificate fund; the rest 
allows for increased ( 
ality to the veterar 

Still leaving the AA 
the picture, here ar 


essional liber 


tirely out of 
etails of the 


estimates for 1936 emergency « xpendi 
tures—in millions of do 

Relief of unemployme 3,906 
PWA 340 
Home owners’ ré 67 
4,307 

Agricultura) relief or ; f 
receipts 19% 
Net 4.10 
Here we clear!y ef ost complete 
concentration of expenditures in the 
FERA and the PWA. T! AAA, not 
included above, is ex i to receive 
$98,000,000 more t han iy ut Note 


that no allowance wi made for 
an excess of either ts ¢ 
by the RF 

Obviously 


eceipts 


(1) There should | bstantial net 
receipts by the RF 
(2) Tax revenu be highe 
than forecas 
(8) FERA plu ‘ public 
works expenditures and eme 
gency) are no great year thar 
last: 
the budget deficit { may be closer 


on 29 ¢ 
to $2,000,000,000 thar e $3,896,000, 


000 estimated, as sh Table I. In 
that case the public n June 30 
1936, might stil! be b: the figure of 


$31,834,000,000 for 
1934, for June 30, 19 


January 
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The Week in the Commodities; Wheat Breaks on 
New Canadian Policy 


ONTINUING its ad- 
vance, The Annalist 
Weekly Index of 
Wholesale Commodity 
Prices rose to 123.4 
on July 9 from 122.9 
(revised) the Tuesday 
previous. The advance 
reflected higher prices 

for hogs and the meats, potatoes, fruits, 

cotton and wool, hides, tin and lead. Al- 
though eggs and rubber declined, the 
grains were the only commodities to 
show important losses, reflecting the 
change of policy on the part of the Cana- 
dian Government and the prospect of an 
early liquidation of the excessive Cana- 
dian wheat surplus. 

DAILY SPOT PRICES 





Moody's 
—-Index-— 
U. S. Old 

Cotton. Wheat. Corn. Hogs. §. $. 
July 3....12.45 1.03% 1.00% 9.28 158.8 93.5 

July 4... x 

July 5....12.25 .98 99 9.41 157.1 92.7 
July 6....12.35 .95% .9 vie a ay 
July 8....12.30 ‘97 1.0144 9.42 157.5 92.8 
July 9....12.40 1.01 1.02 9.52 159.1 93.7 
Cotten — = en a upland, New York. 
Wheat—No. 2 red, i. f., domestic, New 


York. Corn—No. 2 yellow, New York. Hogs— 
Day’s average, good and choice, Chicago. 
Moody’s index—Fifteen staple commodities 
Dec. 31, 1931 = 100; March Ii, 1933 = 80. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(In currency of country; Canada, United 


Kingdom and Italy, 1 26—100.0; ‘France, 
July, 1914—100.0; Germany, 1913—100.0.) 
Saturday. §Ger- 

1935. tCanada. U. K. France. many.§Italy. 
BE Bicccess 9 65.0 353 100.9 47.2 
June 8....... 1.7 65.0 351 101.1 47.7 
June 15....... 71.6 64.8 350 101.2 48.0 
aS ee 15 64.4 349 101.3 48.3 
SURO D.......:. 71.3 64.1 344 101.0 48.3 

tPreceding Friday. §Preceding Wednes- 


day. For data, 19 —_ see THE ANNALIST 


of March 15, 1935, page 4 


Sources: Canada, Dominion Bureau of 
Statistics; U. K., Crump; France, Statis- 
tique Generale; Germany, Statistische 


Reichsamt : Italy, Consiglio dell’Economia 
di Milano (Milan Chamber of Commerce). 
May cash farm income was lower, on 
a seasonally adjusted basis, than in 
April, the index falling to 61.5 from 64.5 
CASH FARM INCOME 
(As estimated by the Bureau of Agricultural 
Economics) 
Year's 
*May, Apr., Mar., May, Ch’ ange 
1995. 1935. 1935. 1934. 
In Millions of Dollars: 


OS Se 42 35 30 29 + 44.8 
Cotton, cot’ns'’d 12 14 24 23 — 47.8 
Fruits, veg’bles 85 87 68 97 — 12.4 
Meat animals..129 124 121 99 + 30.3 
Dairy products122 109 101 103 + 18.4 
Poultry, eggs.. 66 59 44 + 61.0 
Total ........ 484 457 4416 «422 + 14.7 
*49 50 16 +125.0 


AAA payments 36 
Total with AAA 





payments ..520 *°506 466 438 + 18.7 
Indices (1924- 29-100): 
All crops....... 52.0 757.5 47.5 59.5 — 12.6 
All livestock...71.5 72.0 66.5 56.0 + 27.7 
TE scsccaned 61.5 164.5 565 58.0 + 6.0 
Total with AAA 
payments ..65.8 ¢70.3 62.4 £0.98 + 9.8 
Fact’y payrolls$66.1 768.1 67.4 + 2.0 
*Preliminary. tAdjusted for Pal oA va- 


riation. $U. S. Bureau of Labor Statistics, 

converted to 1924-29 base. +Revised. 
INDICES OF FARM PRICES 

(August, 1909-July, 1914—100 for prices re- 

ceived by farmers; 1910-1914—100 for prices 

paid; as reported ‘py the Bureau of Agri- 

cultural Economics) 
June May . 7 June 
1 15 


15, 15, . ’ 
1935. 1935. 1935. 1934. 
Farm Prices Received: 
Grains ... -102 112 115 89 
Cotton and cottonseed. = 105 386103 94 
rer 98 105 137 
Truck crops 98 6 80 
Meat animals 
Dairy products 
Chickens and eggs..... 108 110 105 72 
Miscellaneous 
All groups 108 111 + 
Prices Paid for Commodities Bought: 
Totalt 127 +7127 +127 121 
United Exchange Value of Farm Products: 
General ratio 82 t +8 
Hog-corn ratio (bu.){.10.0 9.3 9.2 6. 3 
*Prelimina tRevised. tComputed quar- 
terly as of arch 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given unit of farm 
output to + Se Re aid for a given amount of 
goods boug umber of bushels of corn 


ee —— a tive hog will buy at local 
et prices. 


in "April (1924-29—100.0), or including 
AAA payments to 65.8 from 70.3. June 
income is expected to exceed last year. 


Prices received by the farmer for his 
products in June were again lower than 
in the month before, the index falling to 
104 on June 15 from 108 in May and 
111 in mid-April. As prices paid for 
goods bought were unchanged on the 
whole the index of the exchange value 
declined to 82 from 85 (revised) in May 
and 87 (revised) in April. The largest 


losses were suffered, in order of impor- 
tance, by truck crops, grains, dairy 
products, miscellaneous, cotton and cot- 
tonseed, and chickens and eggs. Fruits 
and meat animals were higher. 


COTTON 


Cotton prices moved somewhat irregu- 
larly in the course of the holiday week, 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=— 


(Unadjusted for Seasonal Variation) 


-100) 





MONTHLY AVERAGES ~ 1913 +100 
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April 26, 1927, to 





*Monthly prices as of June 15, 1935, ‘and 
{Includes processing tax. {{Closi ng price 


*t+Revised basis. **Bulk price nominal, fanc 





110} + — t + 
“IN CURRENT 
US.DOLLARS 
100 /913 =/00 a ae —! \ 
90} " 
80 a 
IN OLD GOLD 
DOLLARS ed NL 
70}- 4 yy ial 
WA gyn - 
VYYAaL SY 
COcFuAwoaas ON DJ FMAMIIJA SOND JIFMAMIDTASONDI FMAM ASON ° 
1932 933 934 935 
—in Terms of Current U. 8. Dotars— —- All 
1. 2. 3. 4. 5. 6. ¥ 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1935. Wroducts.Products.Products Fuels. Metals. Materiais. icais. laneous. modities. Dollar 
July = 9...115.6 129.9 *106.7 162.7 109.1 111.5 98.5 83.1 123.4 72.7 
Juiy 2..7161.1 127.7 106.7 162.7 108.9 111.5 98.5 83.2 +122.9 72.2 
June 25...113.2 126.4 106.6 162.6 110.1 111.5 98.5 83.1 121.7 +71.8 
July 10,'34 98.8 112.9 111.0 162.5 110.3 113.8 98.9 88.7 113.6 67.5 
Line OF +Revised. {Based on exchange quotations for France, Switzerland 
and Holland; Belgium included to March 12. Back figures: For weekly figures from 


eb. 11, see THE ANNALIST of June 22, 








page 323. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices — +e as Noted) 
July 9, 1935. +July 2, 1935. July 10, 1934 

Wheat, No. 2, red, i. f. domestic (bu.)... 7 $1.03 $1.04% 
Corn, No. 2, yellow “(pu.) DOR RADIA Re 1.01 11% 
Qats, No. 3 white {bu} pei aan eae en abs » d 53 

Rye, No. 2, Western domestic, c. i. f. (bu.). e .65 18% 
Barley, RN ccs oa dccasoumenaees j 74% 
Cattle, choice heavy steers, Chicago tay Ib.) ML. 99 12.12 9.48 

ow day’s average, Chicago (100 Ib.)..... 9.18 4.55 
Cotton, middling upland (Ib.)...... .1235 1270 
Wool, fine sta le territory ad... 74 .71% 84% 
Wool, Ohio delaines, scoured (Ib.)........-.. 76% 15 1T% 
Beef, choice Western dressed steers, 700 lb 

po oe aps : 18.00-19.00 16.50-18.00 13.50-14.50 
Hams, picnic .- 15% 15 09% 
Pork, mess (100 1 28.75 28.75 19.75 
Pork, bellies (lb. op cas 2. 234 14% 
Sugar, refined (lb.). 0: 05 tod 
Coffee, Santos, No. f (Ib. 08%-. .0844~.085 10% 
Coffee, Rio, SMR. «i oinn.ns0naacaaako 0644-. 4 a * po $7 .09t4 
Flour, carlots, 98 fi. basis (ex. pr. tax) 

SG. Stade rend ee RD ORAS RORIa ARRAS ERS 8.20-8.35 25-8.40 **7.85-8.00 
Pe 4 choice Western (100 Ib.)f............. 12.25-12.35 12 15-12.25 4.75-4.85 
Cottonseed oil, bleachable (00 SS 9.80-9.95 9.80—-9.90 5.90-6.08 
Printcloth, 3814-inch, 64x60, 5.35 (yd.)f...... .05%-.06 .05%-—.06 +.06% 
Cotton sheeting, brown, 36-inch, 56x60, 4.00 

unbranded double cuts GU he 50080000 ees» OT%-.0T% .0T%-.0T% +.07% 
Cotton yarn, Southern two-ply warps, No. 

 § * eer err ae 30% 30% 30% 
Worsted yarn, Bradford, 2-40s, half-blood 

SE Se ON, ci na wnnde gebsnedaoneiteas 1.31% 1.33% 1.41% 
Silk, 78% canteens quem, 13-15 size for 

near-by delivery ( Re beens ete ae 1.39-1.44 1.37-1.42 t1. 20-1.25 
Rayon, 150 denier, ist REPRE 7 ee 55 55 +.65 
Coal, anthracite, stove, company (net ton). 6.25 6.25 6 75 
Coal, bituminous, steam, mine run, Pitts- 

burgh NE SUIS 5-0 0:6.0.604.06.06.08000460854488% 2.05 2.05 2.00 
Coke, Connellsville furnace, at oven(net ton) 3.50 3.50 3.85 
Gasoline, at refinery, Oil, Paint and Dru 

Reporter avge. at 4 refinery centres (gale 051% 051% 047% 
Petroleum, crude, at well, Oil, Paint and 

ene Reporter avge. for 10 fields (bbl.)t. 1.147 1.147 1.207 

g iron Age composite (gross ton). 17.84 17.84 17.90 
Pigished steel, Iron Age composite (100 lb. ). +42.124 +42.124 +#2.131 
a _tlectrolytic, elivered Conn. (lb.). .08 .08 tt.09 
OE ee ye eae -0415 .04—.0410 03%, 
ng ET aeeeebtanieea pea aapbsbntea ‘5215 [5185 5180 
Zine, Mast St. Louis (1b.)...........cccscee- .0430 .0430 0435 
Lumber, Architectural Record monthly 

CO, Se an t6- 00 cn pncccvcgccsessens *16.13 *16.13 *16.45 
Brick, Architectural Record monthly com- 

oo wins un cathe cakls cow aukte *14.55 *14.55 *12.30 
Structural steel, Architectural Record 

monthly composite (100 Ib.)................ *1.65 *1.65 *1.65 
Cement, Architectural Record monthly com- 

I aa achails J tg beh. bsdo-oude ibacnio ge baeke *2.20 *2.20 *2.30 
SRAM MIE MIDS 5 6ccvs nace cdcceccccncce 35 31 
Hides, heavy native steers, ae (Ib.). 13 12% 10% 
Paper, pone oa cqetract ee coor y 40.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.). 04 4% 04% 
Rubber, standard thick latex (Ib.).... .12% 12% 16% 





934, page 963, and Feb. 22, 1935, 


June 15, 1934. {Prices for previous Friday. 
of nearest future contract. ttBlue Eagle 
y Minneapolis patent. 











closing with moderate net gains. The 
market advanced Wednesday on short 
covering and the scarcity of contracts, 
declined sharply Friday after the holi- 
day on foreign sales and the break in 
partly recovered on Saturday, 
Tuesday made gains of 11-13 
points on the cotton pool plans to get the 
remaining certificated cotton, supple 
again by the scarcity of con- 
The government acreage esti- 
released Monday, was without ap- 
preciable effect on the market, being in 
with private estimates. October 
Tuesday at 11.75, against 11.69- 
a week ago, October Liverpool at 
6.23d, against 6.19, and spot middling at 
12.40 at New York, against 12.35. 
Cotton in cultivation on July 1 was es- 
timated at 29,166,000 acres, against the 
private estimate average of 29,116,000, 
and the July 1, 1934, estimate of 27,883,- 
000. Except for last year the acreage is 
the smallest since 1905. Average aban- 
jonment in 1925-34 was 2.4 per cent. 
Meanwhile the crop approaches pick- 
ing. Needed rains have been received 
in the East, and the weather is now hot, 
In the West prospects now 
are good, although the crop is, of course, 
late. While some weevil emergence has 
been reported, there has been little dam- 
from this cause. 
AMERICAN COTTON 


wheat, 


ana on 


mented 
tracts. 


mate, 


line 
ciosead 


11.70 





as is needed. 


age so far 
MOVEMENT OF 


(Thousands of running bales, ‘counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Week Ending Thursday— Yr's 
July 4, June 27, July 5, Ch'ge 
1935. 1935. 1934. P.C 

Movement Into reed 
During week . 29 84 75.0 
Since Aug. 1...... 7,993 . 12,008 33.4 


De liveries During Week: 


lo domestic mills. 62 70 50 +24.0 

To foreign mills. 92 92 99 — 7.1 

To all mills....... 154 162 149 —- 3.4 
Deliveries Since Aug. 1: 

To domestic mills. 4,533 5,220 —13.2 

To foreign mills.. 5,198 7,652 32.1 

To all mills........ 9,731... 12,872 —24.4 
Exports: 

During week . ; 69 67 84 --17.8 

Since Aug. .. 4,620 7,284 —36.6 
World Visible Supply (Thursday) : 

World total ...... ct a718 5,689 —37.1 

Week's change o6e 133 —113 65 es 

UG. @. A. Ges... 2, 374 2,484 3, 734 —36.4 
Certificated Stocks: 

Thursday conus 42 44 208 79.8 

Domestic cloth business improved 


somewhat during the past week, giving 
indication, according to the Cot- 
ton Exchange Service, that the bottom 
of the current recession is at hand; the 
service observes that “mills sold goods 
at slightly lower prices, and mill mar- 
gins were further reduced, but prices 
were better than the lows at which sec- 
ond-hands have recently sold.” Mill ac- 
tivity was curtailed far below recent 
but much of the curtailment was 
temporary character, instituted 
during the week because of the holiday. 

June cotton consumption appears to 
have been considerably below May, ac- 
cording to the Bureau of Agricultural 
Economics, and probably about equal to 
or below June, 1934, reports indicating 
that the output of fine goods, requiring 
the better qualities of cotton, declined 
more during June than the production 
of standard kinds of medium and coarse 


fabrics. 


some 


levels, 


of a 


THE GRAINS 


The wheat market broke to new lows 


for the year after the July 4 holi- 
day on news that Canada would meet 
world prices, and though the recurrent 
rust scare sent prices up again after 


the week-end, the week showed net 
losses of over 2 cents on the Board of 
Trade. The market before the holiday 
was fairly steady and quiet; upon re- 
opening Friday, however, it broke the 
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full 5 cents permitted on the Canadian 
news, declining further the following 
day. On Monday the usual reaction, to- 
gether with fresh rust reports, brought 
a small degree of recovery, the rust 
reports causing a further 4-cent rise 
on Tuesday. September closed at 84% 
on Tuesday, against 87 the week be- 
fore; August Winnipeg at 81, against 
83%, and October Liverpool at the 
equivalent of 73%, against 77%. 

The Canadian Wheat Board Bill be- 
came law July 5, authorizing the new 
board to fix minimum prices for its pur- 
chases, but allowing the private cash 
markets to continue to operate, confining 
the purchases of the board to offerings 
from producers only and postponing the 
taking over of the elevators. The fea- 
ture that broke prices called for the sale 
of wheat rather than its holding, indi- 
cating that the 200,000,000-odd bushels 
of grain carried over from the 1934-35 
season would be sold as rapidly as possi- 
ble and that accumulations of new-crop 
grain would likewise be avoided. 

A 1935 wheat crop of 731,045,000 bush 
els was estirnated by the July 1 govern 
ment crop report, issued after close of 
trading Wednesday, of which 458,091,000 
bushels are of Winter what and 272,954, 
000 Spring wheat. The total compares 
with 496,929,000 produced last year. 
Condition was placed at 73.0 for Winter 
wheat, against 74.2 on June 1, and 57.2 
on July 1, 1934; and at 85.1 for Spring 
wheat, against 38.4 a year ago. Total 
acreage was placed at 52,226,000, against 
43,996,000 in 1934, Winter wheat ac- 
counting for 31,389,000 acres and Spring 
wheat for 20,837,000. 

Harvesting of the domestic crop has 
extended as far north as southern Ohio, 
central Indiana and Illinois, and south 
eastern Nebraska, although from the 
Mississippi westward rain delayed opera 
tions. Despite the rust alarms, it is far 
from clear that it forms a significant 
threat to the crop, although owing to the 
delays because of rain the danger is 
greater than usual. 

The Canadian crop prospect continues 
satisfactory in the main; June 30 condi 
tion is placed at 96 per cent, against 97 
on May 31 and 82 a year ago. 

Minimum adjustment payments of 33 
cents a bushel to contract farmers under 
the AAA have been announced for the 
1935-36 crop, compared with 29 cents for 
the previous season. The 30-cent proces: 
ing tax is unchanged. 

UNITED STATES WHEAT MOVEMENT 
(Thousands; e xports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chic ago Board of 
Trade) 

W’'k Ended Saturday 


July 6, June 29, July 7, 
1935 1935. 1934 


Wheat exports (bus.) Nil 4 Nil 
Flour exports (bbls.)* 10 $25 31 
Total (bus.)? 47 122 146 
Visible supply at w'k 

end (bus.) 22,670 22.497 86,035 


*Including flour milled in bond from Cana- 
dian wheat. tFlour converted to wheat at 
4.7 bushels to the barrel. fRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

June 28, June2l1, June 29 
1935 1935 1934 
Exports, inc. from U 
S. ports* 1,796 1,943 3,414 
Pxports for seasont 111,263 143,396 
Elevator stocks and 
afloat at week-end. 1198,312 §196,247 189,559 
*Including also exports into U. S. for U.S 
consumption. tSince July 28, 1934, and July 
29, 1933. tIncluding stocks at U. S. ports 
§Revised 


WORLD WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by Broomhall) 

-W'k Ended Saturday— 
July 6, June 29, July 7 


From: 1935 1935 1934 
North America 1,780 3,009 3,182 
Argentine 3,161 3,121 3,112 
Australia 937 2,022 1,667 
India Nil Nil Nil 
Black Sea 296 328 24 
Other 928 1,128 520 

Total 7,102 9,608 8,505 
Since July 30 489,492 492,459 


Corn made fractional net gains during 
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the week, as it was only moderately de- 
pressed by the break in wheat. The 
strong commercial situation continues tc 
support the near-by months, notes 
Thomson & McKinnon, while December 
is following wheat and is being pur- 
chased because of its relative cheapness 
and poor crop conditions. Oats and rye 
were both lower, the latter declining as 
much as 3% cents in the July contract. 
COFFEE 
In a quiet holiday week coffee futures 
showed little net change. The trade is 
awaiting the outcome of the Brazil con- 
ference on the new-crop marketing pro- 
gram scheduled to be held July 11. 
SUGAR 
The sugar market declined somewhat, 
the further months showing the greatest 
weakness, apparently because no Su- 
preme Court decision on the AAA is 
likely until after the expiration of the 
nearer months. The market continued 
somewhat erratic and nervous, however, 
as an upset to the AAA would mean the 
restoration, among other things, of the 
1.50 tariff on Cuban sugar in place of 
the present one of 0.9( Increased cane 
refiners deliveries and the January-June 
AAA report showing 62.6 per cent of 
foreign quotas exhausted supported the 
market Tuesday and prevented what 
would otherwise have been a consider- 
able loss for the week 
COCOA 
Cocoa futures advanced 12 to 19 points 
in a quiet week, reflecting trade buying 
as well as the heavy movement into con- 
sumption and the tightening spot situa- 
tion. 


SILK 
Silk futures advanced 3 to 4% cents 
during a quiet week on higher Japa- 
nese cables and news of the sale of 4,000 


bales of Japanese Government stocks, 
leaving 79,500 bales still in custody. The 
New York spot crack price advanced 2 
cents to $1.41. 


WOOL 
Wool top futures closed the week with 
no net change. The spot exchange price 
was unchanged at 9 Foreign prices 
were higher, reflecting in part the 5 to 
20 per cent advance over May recorded 
by the London colonial auctions 
HIDES 


Hide futures advanced slightly in a 
quiet holiday week. Spot sales took place 


at advances of % cent. May shoe pro- 
duction amounted 1 0,029,890 pairs, 
against 33,828,404 in April and 34,059,524 
a year ago 
RUBBER 
Rubber futures closed the week slightly 
lower, with activit nuch curtailed. 


Lower June exports from the Dutch In- 
dies supported the ma t 


COTTONSEED OIL 


Cottonseed-oil futu were virtually 
unchanged, following the previous week’s 
decline 


THE NON-FERROUS METALS 


Silver declined to 68% on Tuesday. 


from 69% the week pr. us. A break 
of serious proportions \ only prevented 
Treasury support after the fixing of 
the British price had been delayed Tues- 
day 
Tin at 52.30 showed a gain of 50 points 
for the week as refined supplies in 
Britain became increasingly scarce. 
Copper was unchanged at 8 cents, with 
buying in good proportions. The “for- 
eign” price was steady at 7.45-7.50 
Lead was advanced several times dur- 


ing the week, closing at 4.15 4.20, against 

3.95-4.00 the week befor: Demand con- 

tinues active. Zinc was unc hanged at 4.30. 
WINTHROP W. CAsE. 
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Financial News of the Week 


ET income of the Gen- 
eral Foods Corpora- 
tion showed a greater 
than seasonal _in- 
crease in the first 
quarter of the current 
year. The seasonally 
adjusted figure is 
$2,803,000 as com- 
saad with $2,761,000 for the fourth 
quarter of last year, $3,022,000 for the 
third quarter and $3,069,000 for the cor- 
responding period of 1934. Actual earn- 
ings for the first three months of 1935 
were 8.7 per cent below the correspond- 
ing quarter of last year, whereas a de- 
cline of 24.3 per cent was shown for 
twenty-one food concerns. On the other 
hand, the first quarter earnings of 306 
industrial companies registered a gain of 
28.9 per cent over last year. Sales of 
food concerns have been well maintained, 
the poorer net income showing being 
largely due to narrowing profit mar- 
gins as a result of AAA taxes, higher 
labor and raw material costs combined 
with the difficulty of increasing the 
price of packaged foods without encoun- 
tering too much consumer resistance. 
Table I gives important income account 
and balance-sheet items together with 
certain ratios. Table II shows quarterly 
earnings as reported by the company. 
TABLE II—QUARTERLY EARNINGS 
(Thousands) 





Quarters Gross Net *Earned 
Ended: Profit Income. a Share. 
March 31 
1931 $16,101 $5,572 $1.05 
1932 13,098 4,434 0.84 
1933 12,010 3,238 0.62 
1934 12,719 3,680 0.70 
1935 10,214 3,361 0.64 
June 30 
1930 . 15,779 4,639 0.88 
1931 5,654 4,595 0.88 
a 12,622 3,455 0.66 
1933 . 12,948 3,104 0.59 
1934 .. 11,219 2,203 0.42 
Sept. 30 
193C 15,097 4,886 0.92 
1931 14,405 4,240 0.81 
1932 11,521 2,450 0.47 
1933 12,450 3,236 0.62 
1934 ... 11,896 3.149 0.60 
Dec. 31: 
1930 .... 12,646 3.570 0.70 
1931 12,839 3,746 0.70 
1932 8,144 5 
1933 8,777 1,454 0.28 
1934 596 2,112 0.40 


*Based on shares outstanding at the close 
of each period. 


INDUSTRIALS 
Alabama Coals, Ine.—Articles of incorpo- 
ration for Alabama Coals, Inc., a market- 


ing and sales promotion agency similar to 
Appalachian Coals, Inc., were filed in 
Birmingham on July 8. 

Armour & Co. of Delaware—An offering of 
$48,000,000 of first-mortgage twenty-year 
4 per cent sinking-fund bonds, Series B, 
due on Aug. 1, 1955, has been made at 
98% and accrued interest by a syndicate 
consisting of Kuhn, Loeb & Co., the First 
Boston Corporation, Brown Harriman & 
Co., Inc.; Edward B. Smith & Co., Blyth 
& Co., Inc.; the Lee Higginson Corpora- 
tion and associates. 

Of the proceeds, the company will ap- 
ply $44,328,900 to redeem on Sept. 7 at 105 
per cent its first-mortgage twenty-year 
5% per cent guaranteed gold bonds due in 
1943, of which $42,218,000 is outstanding. 
The balance will be used for other corpor- 
ate purposes. Underwriting discounts or 
commisisons will amount to $1,440,000, or 
3 per cent. 

Baltimore Tube Company—An agreement 
for the sale of the property and business 
of the company to the Revere Copper and 
Brass Company, Inc., has been authorized 
by the directors of both companies. The 
agreement is subject to approval by stock- 
holders of the tube company, who will 
vote on it on July 18. 

The company announced that the price 
to be paid for all the assets of the tube 
company, subject to liabilities, is $1,155,- 
000. It was estimated that after payment 
of expenses, this price would leave for dis- 
tribution among preferred stockholders of 
Baltimore Tube Company, about $64 per 
share. 

It was said that no part of the price 
received by Baltimore Tube would be dis- 
tributed to its common stockholders. Re- 
vere Copper and Brass, Inc., however, has 
made an offer to the common stockhold- 
ers of Baltimore Tube Company to pay 
$4 per share upon surrender of their 
stock for cancellation after consumma- 


tion of the sale and dissolution of Balti- 
more Tube. 

Bethlehem Steel Corporation—Public offer- 
ing has been made of $55,000,000 of Beth- 
lehem Steel consolidated mortgage twenty- 
five year sinking fund 4% per cent bonds, 
Series D, due on July 1, 1960, at 98% and 
accrued interest, to yield about 4.35 per 
cent to maturity. This is said to be the 
largest industrial bond issue to be of- 
fered since passage of the Securities Act 
of 1933. 

The underwriting group was headed by 
Kuhn, Loeb & Co. and Edward B. Smith 
& Co. Their associates were Brown Har- 
riman & Co., Inc.; the First Boston Cor- 
poration, J. & W. Seligman & Co., and G. 
M.-P. Murphy & Co. 

Callahan Zinc-Lead Company—Failure of 
the company’s plan to raise working capi- 


man, outlined the plans for Judge William 
C. Coleman. He said 72 per cent of the 
5 per cent bonds and 82 per cent of the 
44%4s had been deposited with assents to 
the plan. He reported also assents by 
96.9 per cent of the preferred shareholders 
and 68 per cent of the common stockhold- 
ers. 

Mr. Baetjer announced that $4,000,000 in 
notes of the company had been deposited 
by the Rockefeller interests with assents 
Quoting from a letter received by Mr 
Bruce from John D. Rockefeller Jr., he 
told the court that the letter stated that 
he wished to have nothing to do with the 
warrants to purchase shares of the new 
stock contemplated for holders of the old 
common stock. 

The plan contemplates cutting the com- 
pany’s capitalization by reducing the 
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1924 1925 1926 1927 1928 1929 1933 934 935 
f 
| Table I. General Foods Corporation 
(Thousands) 
j Provision Common {Earned Surplus 
| Years Ended Cost for Income Net Dividends aCommon After All 
} Dec. 31: Sales. of Sales. Tax. Income. Paid. Share Dividends 
1924. $24,248 $19,556 $587 $4,105 $1,585 $2.36 $2,194 
_ Re S 27,387 22,063 640 4, 1,596 2.87 2,994 
| 1926..... 46,896 33,837 1,742 11,317 6,735 3.85 4,583 
| ETE 7,288 251 1,669 11,368 7,473 3.31 3,896 
| as 101,037 84,563 2. 918 14,556 10,101 3.11 4,455 
1929. 128,037 106,327 2,288 19,422 14,878 3.68 4,544 
1930. 117,464 95,892 2,487 19,086 15,851 63 3,234 
+ t 2/001 18,154 15,767 3.44 1,849 
j + ; t 7 1,550 10,344 13,168 t1.97 i2,620 
| 1933. t + 1,718 11,033 9,453 2.10 1,914 
1934. + t 1,965 11,144 9.453 2.12 1,69 
+ Current 
Total ~% Earned Total Assets to 
Years Ended Invested on Net Working Curr. Lia- 

Dec. 31: Capital. Capital. Properties. §Inventories. Capital. bilities Surplus 
1s... . $12,779 32.1 $3,859 $2,189 $4,917 560.8 $3,810 
1925..... 13,945 33.6 4,325 4,450 8,086 494.8 6,093 
1926. . 17,885 63.3 5,778 5,591 10,239 512.0 8,247 

Bee... 31,114 36.5 12,423 12,528 15,181 342.3 7,782 
1928. . 48,369 30.1 16,279 16,361 26,368 422.5 9,293 
1929. . 59,777 32.5 19,524 20,161 26,712 359.4 11,824 
1930. . 63,492 30.1 19,400 17,703 27,678 533.4 15,134 
ie 63,336 28.7 20,040 15,820 30,382 662.0 13,112 
1932. 58,884 17.6 17,390 15,479 27,095 618.7 9,833 
| 55,738 19.8 16,197 18,606 29,808 680.7 12,376 
ere 57,728 19.3 15,540 19,047 32,909 679.3 14,431 
| Adjusted to reflect two-for-one stcck spiit in 1925 and 100 per cent stock divi- 
dend Y py July 13, 1928. §Carried at cost or market, whichever is lower. {Not re« 
ported; gross income, however, was $56,678,125 in 1931; $43,343,689 in 1932; $44,140,182 
in 1933 and $37,306, 435 in 1934. tBefore adjustment of reserve for foreizn exchange 
| losses. d Deficit. 








tal by the sale of 748,592 shares of addi- 
tional $1-par common stock to its stock- 
holders was announced last Monday by 
the New York Stock Exchange, which 
ruled the scheme inoperative because a 
minimum of 250,000 shares of the stock 
was not subscribed. Under the company’s 
agreement with the Exchange all sub- 
scriptions are to be refunded within ten 
days by the Title Guarantee and Trust 
Company, which was named to hold them 
in escrow. 
*thicago Elevator Properties, Inc.—Directors 
of the company, a subsidiary of the Ros- 
enbaum Grain Corporation, were author- 
ized on July 8 by Judge Holly of the Fed- 
eral Court in Chicago to apply to the RFC 
for a loan not to exceed $2,300,000. The 
funds would be used by the subsidiary, 
which is solvent, to put the bankrupt 
Rosenbaum Corporation back on its feet, 
counsel for the elevator company said. 
The court directed that the expense of 
the negotiations for the loan be borne by 
the Rosenbaum family and not by Chicago 
Elevator Properties or Rosenbaum Grain. 
Consolidation Coal Company—Hearings on 
the reorganization plan worked out by 
committees for holders of bonds of the 
company, now in receivership, opened last 
Monday in Federal Court in Baltimore. 
Harry N. Baetjer, counsel for the first 
refunding mortgage bondholding commit. 
tee, of which Howard W. Bruce is chair- 


~ 


bonds from an approximate $26,000, -_ to 
about $13,000,000 and the value of the $50,- 
0C0,000 of stcck to approximately $14,000. - 
000. 

Under the plan, holders of gold 
would receive notes of equal value 
able in fifteen years. Holders of senior 
bonds would receive for each $1,000 of 
bonds new twenty-five-year bonds of $500 
face value, three shares of preferred stock 
and nine shares of common stock. Hold- 
ers of junior bonds would receive new 
bonds of $400 face value, three shares of 
preferred stock and twelve common 


notes 
pay- 


shares. Holders of the old preferred stock 
would get one common share for every 
two old preferred shares 
Cosden Oil Corporation—A protective com- 


mittee, of which John C. Adams is chair- 
man, has been formed to protect the in 
terests of holders of general lien five-year 
6 per cent bonds. The committee states 
that holders of substantial blocks of these 
bonds have requested it to act. It is not 
asking for deposits of bonds at this time 
but it says it may do so later. 


Cudahy Packing Company—Stockholders 
will vote on July 15 on proposals designed 
to give the directors full authority to 
negotiate the refunding of the company’s 
entire funded debt, A. W. Anderson, sec- 
retary of the company, has announced. 

Stockholders will be asked to authorize 


new bond issue of $30,000,000, of which 
$20,C00,000 may be issued immediately. 
The new bonds will bear interest at the 


also 
per 


ate of 


ight 


3% per cent. Authority is 
for issuance of $5,000,000 of 4 
it debentures. 
fhe outstanding debt of the company 
ghtly in excess of $17,000,000, consist- 
ng of $10,602,500 of 5 per cent debentures 
nd $6,421,200 of first mortgage 5 per cent 
Both the bonds and debentures are 
callable on sixty days’ notice at 1(2% 
Under proposals to be submitted to stock- 
the directors will have authority 
ill both issues and substitute new 
ids or debentures at their discretion 
Provision also is asked giving the direc 
rs the right to grant common stock con 
privileges to the new debenturs 
and to determine the terms of 
ich conversion. 
The aggregate of the new securities to 
issued immediately will not exceed 
$25,000,000, the company says. Proceeds 
10t used for refunding purposes may be 
ansferred to working capital or used for 
pansion, it was indicated. 
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Follansbee Brothers Company—An indepen 

snt committee for holders of first mort- 

e sinking fund gold 5 per cent 
ynds of 1947 has been organized, with 
Professor John W. Chapman of Columbia 

iversity as chairman. It was announced 
it intended to intervene in the re 
nization proceedings now pending in 
iited States District Court in Penn- 
ania It is proposed also to file a 
reorganization under Section 77b 
Bankruptcy Act. No deposit of 
has been requested. 











plan of 
tne 


Goodrich Company — The 
ght last week by Otis & Co. of Cleve 
id a brokerage house, to force the 
drich company to permit an examina- 

yf its financial records, ended on July 

‘ommon Pleas Court in Akron, Ohio 

Judge Arthur W. Doyle, with con 

of the management of the rubber 

granted the demand. Otis & 
also scan the list of Goodrich’ 
kt older, Judge Doyle stating thai 

laws of New York State, where the 

on file, provide for this. 

& Co. argued that the information 

ight concerning the Goodrich com- 
financial condition was necessary 

nable them to form an intelligent 

ion regarding $45,000,C00 refunding 

I refinancing program proposed by 

odrich 

insel for Goodrich estimated that a 

ete audit of financial records would 

juire two months and cost from $25,000 

$50,000. However, Otis & Co. declared 

t only specific information would be 
1 from the records, and that a gen- 
1udit was not contemplated. 
Companies May Merge—Officials 
National Gypsum Company and 
he Universal Gypsum and Lime Com- 
any continue to maintain silence on re 
rts of agreement on a plan to effect 
through an exchange of stock 


action 





any 





Gypsum 


the 





merger 


believed, however, that Universal 
1ay make a statement late this week, 
vhen a report of earnings will be for- 


arded to stockholders. 

t is said the plan provides that National 
+ypsum issue one share of 7 per cent 
$100 par, preferred ex-back dividends for 
V shares of Universal 7 per cent, $60 

preferred. National also would give 
I share of its A stock for each ten 
hares of Universal A or B stock. 

Universal bondholders would participate 
n the basis of exchange by which the 
bonds may be converted into stock. The 
onds are convertible into ten preferred 

1d 200 A shares of Universal. Each 
»ond, therefore, would become convertible 
ito five shares of National Gypsum pre- 
ferred and twenty shares of its A stock 

Libby MeNeill & Libby—A_ registration 

statement for the issuance of $12,500,000 
first mortgage 4 per cent twenty-year 
bonds, due ug. 1, 1955, whose proceeds will 
be used chiefly to refund outstanding 
bonds carrying a higher interest rate, 
was filed with the SEC on July 8. 

The bonds the company intends to call 
or redemption on Aug. 1 and retire at 
(3 per cent are first m¢-tgage 5 per 

cent fifteen-year gold bonds, due Oct. 1, 


YOU CAN PROFIT 
BY USING STOCK CHARTS 


Described and Illustrated in 
New FREE FOLDER which tells: 


to Select UP-TREND Stocks 
to Forecast Market Moves 

How to Anticipate Price Advances 

How to Forecast Increased Dividends 
28s of this 3-TREND Method has been proved 
) and again. You, too, will find it a practical 
i intelligent investment. Send for FREE 
FOLDER—or better still, send $3 for July SE- 
SUF CHARTS with full instructions for us- 
ing, and start at once investing or trading WITH 
Earnings, 





How 
How 





Dividend, and Price Trends, as re- 
vealed by the 3-TREND Charts of 181 leading 
stocks. 


SECURITIES KESEARCH CORPORATION 
45 Milk Street, Boston, Mass. 
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1942, of which $10,312,000 principal amount 
are outstanding. The balance of the net 
proceeds will be added to the company’s 
net working capital for general corporate 
purposes 

The prospectus states that a _ special 
meeting of stockholders has been called 
for July 30 to authorize the following 
capital adjustment 

A. To retire the present first preferred 
7 per cent cumulative capital stock, re- 
placing share for share its par value with 
a 6 per cent cumulative stock 

B. To retire the present issue of 6 per 
cent non-cumulative second preferred 
stock, par 100, replacing each share there- 
of with ten shares of new no-par common 
capital stock 

C. To retire the present issue of $10 
par common capital stock, replacing it 
share for share with a new issue of no- 
par common stock. 

D. To settle accumulated dividends on 
present first preferred shares to July 1, 
1935, amounting to $2,724,400 in new no- 
par common shares, issuing for this pur- 
pose 311,360 shares 

Longbell Lumber Company—Federal Judge 
Merrill E. Otis gave last week tentative 
approval of a reorganization plan offered 
by the stockholders. He made his ap- 
proval contingent on subsequent approval! 
by two-thirds of each class of creditors 
and a majority of the stockholders. The 
plan was submitted on March 23 

Radio Corporation of America—The Federal! 
Government's anti-trust action against 
the Radio Corporation of America and 
RCA Communications, Inc., ended last 
week when Judge John P. Nields in Fed- 
eral District Court in Wilmington, Del., 
issued a consent decree disposing of the 
communications agreements of the two 
companies with foreign countries, includ- 
ing China, Poland and Czechoslovakia 

The decree, submitted jointly by attor- 
neys for both parties, enjoins the RCA 
units from using their agreements to 
prevent foreign nations setting up com- 
peting circuits with other American com- 
panies 

Rayon Industries Corporation — Federal 
Judge John P. Nields in Wilmington, Del., 
has appointed temporary receivers for 
Rayon Industries, a Delaware concern 
with offices in New York, and seven of 
its subsidiaries in other States. The com- 
panies are debtors in proceedings for re- 
organization under Section 77b of the Na- 
tional Bankruptcy Act 

Sale of Oil Properties Approved—A form for 
the decree of foreclosure and sale of the 
Richfield Oil Company and the Pan Amer- 
ican Petroleum Company properties was 
approved and signed last week by Fed- 
eral Judge James. No date was fixed for 
the sale 

Wilson & Co., Inc.—The company filed with 
the SEC on July 5 a statement for the 
issue of $20,000,000 of bonds under the 
Securities Act of 1933. 

The issue proposed comprises first mort- 
gage twenty-year bonds, Series A, 4 per 
cent, to be dated July 15, 1935, and to 
mature on July 15 1955. Most of the net 
proceeds will be used to retire at a pre- 
mium $17,540,300 principal amount of out- 
standing bonds and preferred stock carry- 
ing higher interest rates. Whatever bal- 
ance remains will be added to the general 
funds of the company. 


UTILITIES 

American States Public Service Company— 
Two plans of reorganization have been 
prepared for the company. The first is 
a new plan submitted by J. B. Whitworth 
and F. D. Fenhagen, trustees. The sec- 
ond was prepared by the protective com- 
mittee for holders of first lien bonds, 
headed by R. E. Swart and comprising 
George De B. Green and Garrettson Dulin 
Associated Telephone Company (Long 
Beach, Calif.)\—The company has filed a 
registration statement with the SEC for 
an issue of $8,500,000 of first mortgage 4 
per cent bonds, whose proceeds will be 
used to redeem first mortgage 5 per cent 
gold bonds series 


Jonsolidated Gas, Electric Light and Power 
Company of Baltimore—The company has 
called for redemption on Oct. 1 its 6 per 
cent Series D and 5% per cent Series E 
preferred stocks, of which there are out- 
standing $2,750,000 and $2,250,000, respec- 
tively, or a total of $5,000,000. Both issues 
are callable at 110 


~ 


BANK STATEMENT 


‘MELLON NATIONAL BANK 


PITTSBURGH 


Statement of Condition at the close of business 
dune 29th, Nineteen Hundred Thirty-five 


RESOURCES 
Loans and Discounts 8 34.871,045.36 
Overdrafts 23.04 
United States Obligations 193. 303.035.76 





Other Bonds and Investments. 25,091,174.0S8 
Banking House, Furniture and 

Fixtures 1,083,000.00 
Cash and Due From Banks 55,630,211.57 


$300,978.489 S1 


LIABILITIES 
Capital $ 7,500,000.00 
Surplus ‘ es : 17, 
Undivided Profits 
Reserves 
Deposits 


500,000.00 
1.378,.406.76 
33 





$200, 978 480.81 


Holders of the shares may exchange 
them for 5 per cent Series A preferred 
stock, sharé for share, until Aug. 8. 

Holders of the called shares who ex- 
change them for the 5 per cent preferred 
shares will receive on Oct. 1 the dividend 
for the full quarter on the latter plus 
the excess of 6 per cent or 5% per cent 
over 5 per cent from July 1 to Aug. 8, 
inclusive. Those who hold them for re- 
demption will receive $110 plus the final 
quarterly dividends of $1.50, or $1.37% on 
Oct. 1 


Edison Electric Illuminating Company of 
Boston—The Massachusetts Department of 
Public Utilities has approved the issuance 
by the company of $53,000,000 of first 
mortgage sinking fund bonds, to be dated 
July 1, 1935, and payable on July 1, 1965, 
and bear interest at a rate not to exceed 
3% per cent 

This will be the first issue of long-term 
first mortgage bonds to be offered by a 
utility company in Massachusetts since 
1922, when the Turners Falls Power and 
Electric Company offered its securities 
In accordance with Massachusetts stat- 
utes, the bonds will be awarded at public 
sale to the bidder offering the highest 
price, following their registration by the 
Securities and Exchange Commission 


Insull Investors Lose Suit—A suit on behalf 
of 23,000 Insull investors seeking to re- 
cover about $30,000,000 in the Federal 
court in New York was dismissed last 
Monday by Judge Julian W. Mack. 

He found that the Guaranty Trust, 
Irving Trust and Bankers Trust Compa- 
nies, the Central Hanover Bank, the Com- 
mercial National Bank and the General 
Electric Company had the right to keep 
the blocks of stock in operating utilities 
that Samuel Insull had pledged with them 
in 1931 for loans that he was unable to 
repay 

Middle West Utilities Hearings Postponed— 
After receiving a report on the Kentucky 
Utilities Company, a subsidiary of the 
Middle West Utilities Company, Federal 
Judge James H. Wilkerson postponed last 
week until Sept. 12 further hearings on 
a plan for reorganization of the major 
holding company of the former Insull 
properties 


New Orleans Public Service, Inc.—A hear- 
ing will be held in the Eastern District 
Federal Court of Louisiana on July 19 
on a petition of the company for the 
extension of all general lien 4% per cent 
bonds until 1942, with interest at 5 per 
cent on the balance due on the bonds, 
and for authorization of the New York 
Trust Company, trustee, to show on its 
books payment of 10 per cent of the prin- 
cipal of the bonds, in accordance with 
the utility company’s plan of reorganiza- 
tion 

Ohio Water Service Company—The com- 
pany has filed a reorganization plan, un- 
der Section 77b of the National Bank- 
ruptcy Act, in the Northern District 
Federal Court of Ohio, providing that 
bonds be left undisturbed. 

Under the plan, holders of 5% per cent 
and 6 per cent preferred stocks would 
receive one new common share for each 
preferred share and the holders of 6 per 
cent preferred stock would receive 83 
cents in cash as additional compensation 
for the higher dividend rate. 

The Federal Water Service Corporation 
would: receive 26,650 shares of new com- 
mon stock for its advance of $1,332,500 
and its holdings of 58,746 shares of present 
common stock. Certain shares of new 
common stock would be issued to sub- 
scribers to uncompleted partial payment 
stock purchase contracts. 

Upon completion of the proposed reor- 
ganization, the company would have out- 
standing between 40,517 and 40,547 shares 
of common stock, no preferred stock and 
$3,820,000 of first-mortgage bonds. Ac- 
ceptance of the plan must be filed before 
July 31 

Public Service Company of Northern Illi- 
nois—Stockholders at a special meeting 
held last week approved a proposal sub- 
mitted by James Simpson, chairman, for 
the refunding of $15,650,000 of Series H 
6% per cent bonds, maturing in 1952, 
which will result in an annual saving in 
interest charges of about $200,000. 

Under the plan approved $16,000,000 of 
Series I bonds, bearing interest of about 
4% per cent and due on July 1, 1960, will 
be issued to refund the Series H bonds 
and to provide $350,000 additional to take 
the place of Series G bonds, retired some 
time ago. It is expected that the Series 
H bends will be called and the sale of the 
new Series I bonds will be effected the 
latter part of this month 

St. Louis Gas and Coke Corporation—The 
Southern, District Federal Court of Illinois 
has set Sept. 17 as the date for a hearing 
on the reorganization plan prepared by 
George B. Evans, trustee 


MISCELLANEOUS 


Commercial Credit Company—The company 
has arranged to purchase for cash virtu- 
ally all the common and preferred stocks 
of the Protective Finance Corporation of 
Denver. 

A. E. Duncan, chairman of Commercial 
Credit and Jacob Ginsberg, president of 
the Edmund Wright Ginsberg Corporation 
of New York, announced last week that 


the entire capital stock of the latter con- 
cern would be exchanged for 35,000 com- 
mon shares of Commercial Credit. 

The Edmund Wright Ginsberg Corpora- 
ticn was organized recently to take over 
the factoring business of the Edmund 
Wright-Ginsberg Company, Inc., which 
recently changed its name to the Ginbros 
Corporation and will continue to function 
as a holding company. 

Home Owners Loan Corporation—A new se- 
ries of 24% per cent bonds, dated July 1, 
1935, due July 1, 1944, and redeemable on or 
after July 1, 1942, was authorized by the 
corporation last week to be used in ob- 
taining funds or in exchange for home 
mortgages. The bonds are guaranteed 
by the government as to principal and 
interest. No cash sale is contemplated 
at this time 

Los Angeles Ambassador Hotel—Reorgani- 
zation of the 6 per cent first mortgage 
bonds has been completed and new se- 
curities issued under the plan are ready 
for distribution, it was announced by the 
First Mortgage Bondholders Committee. 
The exchange will be the final step in 
the reorganization of the $5,820,000 issue, 
which constituted one of the largest real 
estate undertakings on the Pacific Coast. 

This organization covers only the Los 
Angeles issue and does not alter the 
status of the bonds secured by the New 
York and Atlantic City properties, which 
are still in reorganization proceedings. 

Registration of Foreign Government Secu- 
rities—Foreign governments and their po- 
litical subdivisions were called upon by 
the Securities and Exchange Commission 
on July 5 to present for investors com- 
prehensive information concerning their 
fiscal condition 

There is a form for the permanent reg- 
istration on American Stock Exchanges 
of securities of such issuers. The condi- 
tions will apply to all issues now enjoying 
temporary registration, and the data re- 
quired must be filed by Dec. 31. 

SEC Listing Deadline Extended to July 20— 
A further extension until July 20 for the 
filing of financial statements by corpora- 
tions for securities registered on the 
Stock Exchanges under the Securities Ex- 
change Act of 1934, in cases where a pre- 
vious extension had been accorded, was 
announced last week by the SEC. 

SEC Registrations—Security issues totaling 
$328,039,877.50 were registered with the 
Securities and Exchange Commission last 
week. Of this sum, $320,925,147.50 repre- 
sented new issues. The total is the larg- 
est ever filed in one week 

Treasury Notes Issue Oversubscribed—With 
subscriptions totaling more than three 
times the $500,000,000 asked, Secretary 
Morgenthau last Monday closed the books 
on an offering of 1% per cent Treasury 
notes. 

The $50C,000,000 issue was the first major 
offering of securities for cash which had 
been made by the Treasury since last 
December 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Ga. . Save 
-—Net Income—., nings. 
Company. 1935. 1934. ToS 193 
Beatrice Creamery Co.: 
May 31 qr.*.. *$207,270 $148,077 . p$1.40 
City Stores Co.: 
Apr. 30 qr *77,049 *267,057 


Eastern Steamship Lines, Inc.: 
5 mo. May 31. *602,491 *642,210 


Endicott Johnson Corp.: 
6 mo. May 29. 820,049 889,459 1.52 1.69 


Foundation Co. of Canada, Ltd.: 


Yr. Apr. 30. *9,065 216,237 oo Sa 
Mid-Continent Petroleum: 

Mar. 31 qr.... %273,057 310,031 P .16 
5 mo. May 31. 242,511 + oa 13 ae 
Pathe Exchange, Inc.: 

13 wk. Mar.30. 16,120 14,168 


Teck-Hughes Gold Mines, Ltd.: 


+May 31 qr.. 485,376 790,379 10 16 
9 mo. May 31. 1,662,579 2,317,477 .34 48 


Wilson & Co.: 


6 mo. Apr. 27. 2,489,179 t ‘ 6 3... 
1934 1933 1934. 1933. 
Am. Commercial Alcohol Corp : 
Yr. Dec. 31 930,937 1,190,346 3.57 4.56 
PUBLIC UTILITIES 
1935. 1934 1935. 1934. 


American Gas & Electric Co.: 

12 mo.May 31.10,029,611 10,008,599 h1.76 h1.79 
American Water Works & Elec.: 
12 mo.May 31. 2,698,950 3,704,852 
Arkansas Power & Light Cuv.: 

12 mo.May 31. 883,058 565,540 
Carolina Power & Light Co.: 

12 mo.May 31. 1,452,353 1,187,779 
Central Maine Power Co.: 

12 mo.May 31. 1,246,068 1,386,116. 
Continental Gas & Electric Corp.: 
12 mo.May 31. 2,369,516 2,090,745 p12.56 p11.08 
El Paso Electric Co.: 

12 mo.May 31 355,641 311,283 


h.86 h1.43 





Com. Share 
——Net Income Earnings 

Company. 1935 1934 1935. 1934 
Engineers Public Service Cv. 
12 mo.May 31. 1,010,733 858,621 q2.35 p1.39 
Florida Power & Light Co 
12 mo.May 31. 878,326 
Gatineau Power Co.: 
Mar. 31q 550,361 490,487 
12 mo. Mar. 31. 2,157,451 1,980,270 
Gulf States Utilities Co 


116,912 


12 mo.May 31 858,590 724,982 
Idaho Power Co.: 
12 mo.May 31 946,817 863,032 


Jamaica Public Service, Ltd. 
12 mo.May 31. e237,364 ¢211,545 


Louisiana Power & Light Co. 
12 mo.May 31. 792,659 867,038 


Memphis Power & Light Co. 

12 mo.May 31. 941,387 874,975 
New Orleans Public Service, Inc.: 
12 mo.May 31. 314,963 424,148 
Pennsylvania Power & Light Co.: 
12 mo.May 31. 8,587,882 9,326,862 
Puget Sound Power & Light Co.: 
12 mo.May 31. 684,043 683,757 
United Light & Power Co 

12 mo.May 31. 747,772 1,358,780 p1.24 p2.26 
Utah Power & Light Co 

12 mo.May 31. 476,876 554,741 

Virginia Electric & Power Co. 


12 mo.May 31. 2,729,833 2,720,638 
RAILROADS 
1935 1934 1935. 1934 
Colorado & Southern Rwy 
5 mo. May 31. 1,224,239 *519,377 
Erie Railroad System 
5 mo. May 31. *743,906 875,885 s.49 


Fort Worth & Denver City Rwy. 
5 mo. May 31. *499,387 *267,162 
Lehigh Valley R. R.: 
5 mo. May 31. *444,054 
Tennessee Central Railway 

5 mo. May 31 25,858 31,243 


*Net loss. tIndicated quarterly earnings 
as shown by comparison of company’s re- 
ports for first quarter of fiscal vear and six 
months period TNot available e Profit 
before depreciation. h On shares outstand- 
ing at close of respective periods p On 
preferred stock. q On combined preferred 
stocks. s On second preferred stock 


99,862 OS 








PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 


1935 1934 
May gross. $5,099,880 $4,930,052 
eee for A. G. and 
, 466,231 367,035 
Total ‘income... 911,812 812,269 
Net income 663,019 560,459 


Surplus after preferred 
dividends ...... 485,208 


382,648 
Twelve months’ gross 


of subsidiaries 62,862,751 59,512,476 
*Balance for A. G. and 

E. 7,675,901 7,491,505 
Total income.. 13,053,168 13,041,485 
Net income... 10,029,611 10,008,599 
Surplus after pretenres 

dividends .. 7,895,873 7,874,861 


“After taxes, depre< iation 
sidiary dividends, &« 


Arkansas Power and —_ Company 


interest, sub- 


May gross. , 24,521 549,302 
*Balance after taxe 

and charges ‘ 101,873 68,073 
Twelve months’ gross 7,305,060 7,118,877 


+Net income 


*Before depreciation 
est, depreciation, : 


Associated Gas and Electric System 


$83,058 565, 54( 


After taxes, inter 


(Includes New England Affiliates 
Years ended May 31 
Gross . 99,211,696 99,799,640 
*Net after tax and de 
preciation ‘ 27,421,112 28,176,670 
*Before interest, preferred dividends of 


underlying companie s, & 


Baton Rouge Electric 
Gross earnings 1,478,380 1,331,652 
Net earnings. . 429,218 408,544 
Net income after dé 
preciation 139,890 122,492 


Birmingham Electric Company 


May gross. 498,155 467,286 
Net income before dé 

preciation 49,234 46,315 
Twelve months’ gross 6,039,560 5,563,165 
Net income after ds 

preciation 271,875 92,505 


California Water Service Company 
Years ended May 31 
Gross revenue 2,033,366 2,043,266 
Net earnings 978,127 1,010,112 
California Power and Light Company 


May gross 801,025 772,197 
*Balance after taxe is 
and charges 185,023 192, os 
Twelve months’ gross 9,798,622 9,542 
tNet income 1,452,353 1, 187. 79 
*Before depreciatior ifter taxes, inter- 
est, depreciation, & 
Consolidated Gas, Electric Light and 


Power Company of Baltimore 
Years ended May 31 
Gross revenue 19,693,545 18,392,720 
Net earnings after d 





preciation 8,680,168 8,698.02 
Total income 8,944,893 8 865. 5S 
*Net income 6,014,476 5,960,331 
Surplus after dividend 652,066 599,051 

*Equal to $4.16 or 1,167,397 commor 


shares, against $4.11 
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Dallas Power and Light Company 


1935. 1934. 
BERS  BPORBs os ocscces 440,334 416,192 
Net income after de- 
preciation ... 142,305 143,075 
Twelve months’ gross. 5,282,985 5,061,502 
Net income before de- 
preciation -. 1,863,938 1,831,646 


Dallas Railway and Terminal Company 


May gross... 198,249 200,641 
Net income before de- 

preciation ......... 19,564 30,149 
Twelve months’ gross. 2,272,198 2,265,299 
Net income before de- 

DROGIBEION 02. ccccccees 228,429 196,896 

El Paso Electric 

Gross earnings.. 2,745,664 2,558,192 
Net earnings. 1,089,072 976,607 
Net income after ‘de- 

preciation ........ 355,641 311,283 

Engineers Public Service 

May gross.. 3,632,158 3,535,060 
Net earnings. 


. 1,457,638 1,413,278 
Twelve months’ gross. . 44,363,260 42,323,603 


Net earnings............ 18,087,472 17,996,781 
Parent company’s net 


income .. 1,010,733 858,621 
Florida Power and Light Company 


May gross.......... ‘ 913,480 856,400 
*Balance after taxes 

and charges... 115,945 17,774 
Twelve months’ gross. - 11,086,763 9,980,570 
*+Net income.... 878,326 116,912 


*Before depreciation. +Afier taxes, inter- 


est, depreciation, &c. 
Gatineau Power Company 


*First quarter am. 2,309,763 2,242,458 
Net earnings.... ... 2,619,149 1,962,050 
Net income after. ‘de- : 

preciation ...... 550,361 490,487 
Twelve months’ gross . 9,345,114 9,239,822 
Twelve months’ gross : 

after exchange loss... 9,308,458 9,062,999 
Net earnings ae 8,047,956 7,920,948 
Net income after de- 

eer 2,157,451 1,980,270 

*After loss on exchange. 

Gulf States Utilities 

Gross earnings..... 5,790.555 5,253,226 
Net earnings..... 2,614,805 2,315,862 
Net income after de- 

preciation 858,590 724,982 

Housten Lighting and Power Company 
May grens......< 7” 705,560 671,951 
Net income before de- 

preciation 252,111 225,937 
Twelve months’ gross. 8,449,504 7,989,527 
Net income after de- 

preciation aeeabaie 2,315,743 2,299,707 

idaho Power Company 

May groas.......... ‘ 335,944 351,577 
*Balance after taxes 


99,561 
4,168,302 
946,817 


+After taxes, 


121,043 
3,930,152 
863,032 

inter- 


and charges .... 
Twelve months’ gross. 

*+Net income. , 
*Before depreciation. 
est, depreciation, &c. 
IHinois Bell Telephone 
May gross..... 6,361,951 6,285,461 
Net operating income. 1,001,191 1,182,526 
Five months’ gross..... 30,935,140 30,403,211 
Net operating income. 4,549,170 5,281,153 

Jamaica Public Service, Ltd. 

(Converted into dollars at $4.86 2-3 to the 


Company 


pound) 

May gross. 69,898 65,617 
*Surplus after charges. 18,736 15,968 
Twelve months’ gross. 841,355 805,981 
*Surplus after charges. 237,364 211,545 

*Before depreciation. 

Key West Electric 

Gross earnings. 152,029 149, 162 
Net earnings...... 48,354 51,604 
Net income after de- Laas 

preciation 4,181 5,065 

Louisiana Power and Light Company 

May gross 443,102 419,629 
Net income before de- 

preciation ...... 75,240 51,898 
Twelve months’ gross. 5,606,140 5,407,873 
Net income after de- 

preciation 792,659 867,088 

Louisiana Steam Generating 

Gross earnings. 1,937,073 1,877,889 
Net earnings. 455,826 514,422 


Memphis Power and Light Company 


May gross. ane 549,163 496,691 
*Balance after taxes 
and charges .......... 139,272 127,844 
Twelve months’ gress. 1,309 6,192,764 
*Net income. . Oa 387 874,975 
*Before depreciation. After taxes, inter- 
est, depreciation, &c. 


Mississippi Power and Light Company 


May gross...... , 367 ,928 350,406 
Net income before de- ; 
preciation ........... 22,971 49,086 
Twelve months’ gross. 4,918,144 4,574,501 
Net income after e- - A 
preciation ‘ 297,835 376,157 
New England "Telephone and Telegraph 
Company 
May gross..... 5,728,704 5,665,089 
Net operating income 1,073,686 1,163,642 
Five months’ gross.... 27,739,513 27,578,061 
Net operating income. 5,175,182 5,610,214 


New Orleans Public Service, Inc. 


May gross. ee eg 1,242,701 1,208,586 
*Balance after taxes : 
and charges .... , 172,777 80,143 
Twelve months’ gre oss.. 15,100,724 14,977,562 
Net income. 314,963 424.148 


*Before depreciation. +After taxes, inter- 
est, depreciation, &c. 
New York Telephone Company 


May gross.. 16,029,790 15,948,099 


Net operating ‘income.. 2,673,537 2,781,881 
Five months’ gross.. 77,727,577 78,088,924 
Net operating income.. 13,318,603 15,746,372 
Orégon-Washington Water Service 
Company 
Years ended May 31: 
Gross revenue. 465,396 447,314 
Net earnings. 190,877 188,374 


Puget Sound Power and Light 
Gross earnings 13,471,621 12,848,395 


Net earnings. 5,514,112 5,712,336 
Net income after de- * 
preciation 684,043 683,757 


Pennsylvania Power and Light Company 





1935. 1934. 

May gross..... ....-. 2,825,394 2,755,221 
*Balance after taxes 

and charges . 774,566 865,609 
Twelve months’ gross.. 34,314,880 33,514,372 
*Net income. 8,587,882 9,326,862 

*Before depreciation. +After taxes, inter- 
est, depreciation, &c. 

Savannah Electric and Power 

Gross earnings 1,796,810 1,749,693 
Net earnings. 803,511 820,885 
Net income after de- 

preciation ........ as 256,693 271,629 

Tennessee Public Service Company 

May gross 239,442 239,814 
Net income before de- 

preciation . 44,793 46,561 
Twelve months’ gross. 2,750,451 2,859,273 
Net income aiter de- 

preciation 200,162 376,071 

Utah Power and Light Company 
May gross. Raisins 791,886 795,977 
*Balance after taxes 
and charges... 5,021 69,160 
Twelve months’ Bross. 10, 152" 958 9,559,716 
‘Net income 476,876 554,741 
*Before depreciation. +After taxes, inter- 
est, depreciation, &c. 
Virginia Electric and Power 

Gross earnings.. 15,199,398 14,851,698 
Net earnings..... : 6,423,918 6,428,937 
Net income after de- 

preciation .......... 2,729,833 2,720,638 

Western Public Service 
Gross earnings 2,024,407 1,958,197 
Net earnings.... 679,621 695,042 
Net income after de- 
preciation 115,187 119,078 
RAILROAD EARNINGS AND 
STATEMENTS 
Bangor & Aroostook 
1935. 1934. 


Current assets, May 31. $3.08¢ 797 $2, oy 795 
; 522 1,607 


Current liabilities... 
?Investments in stocks, 
bonds, &c. . ‘ 163,470 411,194 


Colorade & Southern 


May gross.... 
Net operating 
Five months 

Net operating 


‘deficit 
gross... 
deficit 


135 
$42,685 
5.011 
2,166,903 


158,967 


1934 


431,815 


1,978,2 


166.0 


Delaware, Lackawanna & Western 
Profit and loss drones 
March 31 57,442,544 58,164,664 
Total assets. 218,016,924 212,388,227 
Detroit, Toledo & Ironton 
May net income... 146,919 144,38 
Five months’ net in- 
come 1,425,559 844, 1¢ 
Fort Worth & Denver City 
(Controlled by Coiorado & Southern 
May gross.... 386,389 431,47( 
Net operating income. 9,849 89,848 
Five months’ gross. 1,934,910 2,086,724 
Net operating income 51,548 400,127 
Illinois Central 
April net loss. 215,851 229, 2 


Four months’ 


Current assets, 


Current 


liabilities. 


net loss 


1.686.456 


Lehigh Valley 


May 31. 


tInvestments in stocks, 


bonds, &c. 


Funded debt due 


six months 


May gross... 
Net operating 
Five months’ 

Net operating 


May net loss.. 
Five months’ 


9,703,704 
9,465,524 


> 242 


3.643.077 


within 
Mobile & O 
income 


gross.. 
deficit 


Norfolk & Southe rn 
64,2 


net loss.. 


2,345,500 
hio 
744,884 
14/236 
3,355,108 
197,601 


221 
257,684 


9.286.815 


10,107,621 


Pittsburgh & West \ irginis a 


May gross.. 
Net operating 
Five months 
Net operating 


income 
gross. 
income 


35.579 


Texas & Pacific 
Current assets, May 31. 61 


Current liabil 


ities. 


tInvestments in stocks, 


bonds, &c. 
Funded debt d 
six months 


ue within 





News of Foreign Securities 


TOCK prices on the London and 
te Berlin Stock Exchanges have risen 
to new high levels during the past 
week. The London index is at the highest 
level since April 17, 1934, and is only 
slightly below the 1934 high of 22.27 for 
March 6. The Berlin index has now re- 
gained all of the ground lost following 
the closing of the market in 1931. The 
London index is 21.45 for July 9, as 
against 20.93 for July 1; Paris 34.75, 
against 35.54; Berlin 30.30, against 29.73. 
Harpen Mining Corporation—For 1934: Net 
income, after expenses, taxes, deprecia- 
tion, write-offs, mine damages, interest 
and other deductions, 2,131,000 reichs- 
marks, equal to 2.35 per cent on 89,765,C00 
marks of common stock, after preferred 
dividend requirements. This compares 
with net income of 4,448,000 reichsmarks, 
or 4.94 per cent, on the common stock in 
1933. 


L’Air Liquide 


after 


1933. 

Lyons (J.) & 
31: Net inco 
depreciation, 
charges, 
the previous 

Swedish Matec 


a meeting in Jonkoping, 
authorization 
board of directors to proceed 
tlement of claims between 
International Match Corpor 


general 


the 


the Kreuger 


deprec 
charges, 35,039,000, 


(Liquid 


iga 


Co., Ltd.— 
me, after 
directors’ 


£1,009,273, aga 


year 
h Company 


& Toll Co 


Air 
For 1934 (in French francs 
iation, expen: 


Cor} 


inst 32 


118 


3,536,095 


oration) 


Net in 


nd other 


512.000 


ear ended Mar 


terest 


exper 


inst £1 


Stockh 


Swede 


to the 


this 


mpan 


lines drafted in negotiations i 
between the affected interests 
United Industrial Corporation (Viag)—Yea 


ended March 
interest, 


in preceding 


write-offs 
10,857,000 marks, 


31: Net income, 


and 


year. 
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TUESDAY'S CLOSING PRICES 





20 STOCKS 
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s 





LISTED FOREIGN BONDS 
The par value of listed “eas bonds sold 


| 
| 
in the New York market | 


N. y. Stock 
Exchange. N. Y. Curb. 
Week ended July 6, '35 $6,011,000 $430,000 
Week ended June 29, 35 9,318,500 525,000 
Week ended July 7, ‘34 7,871,500 796,000 
1935 to date . .193,523,500 15,059,000 
1934 to date. . 369,642,500 39,561,000 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 


High. Low. Last. 





Week ended July 6, '35..105.42 104.84 104.84 


against 


other d 
9.061.( 


$ 
nV 


after 


and 


008,341 


lider 
n, gave 


comrt 


with 


compan 


atior 
zlong 
RY 


in 


New York 


n Ma 


taxes 


eductions 


00 marks 


STOCK PRICES IN NEW YORK.LONDON. PARIS AND BERLIN 


BASED ON 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 

1935. London Paris. Berlin 
DO Fi secdancess 20.03 36.87 27.32 
0 fea 19.05 27.37 
ME Mo 6:60 60:00 0 20.91 27.89 
BE Bob cccccocece 20.79 28.39 
» Pere 20.64 29.35 
PRO Ba ccccccss . ae 28.99 
June 18...... 20.82 28.99 
June 25 20.82 19.18 
July 1 20.93 9.7 
} oe ee 21.45 30.30 


For figures back to the bestaning of 1929 
14 


see THE ANNALIST of Sept. 


Foreign Government Securities 


-IN LONDON- 


British 344% British 214% British 4% 


War Loan. Coneols. 1960-1990. 
July 1... £106% £85% £118% 
July 2Z.. 106% 85% 118 
July 3. 106% 864 118 
July 4.. 106% 86l/, 118% 
July 5.. 106°% 8614 118% 
July 6 Holid: ay 

— 


IN P 

French 3% 

Rentes. 

78 fr 25c 

77 fr 50c 

77 fr 35ce 

76 fr 45c 

75 fr 10c 


ARIS— 

French 5% 

1920 Amort. 
106 fr 30« 
106 fr 
105 fr 90c 
104 fr 80c 
103 fr 85c 





934, page 


390 


IN NEW YORK 
nan 


German Ger 
Govt he 


Rep. 7° 


" Holiday” 





71 


Current Security 
Offerings 


BONDS 


Armour & Oo of Delaware $48,C00.000 Ist 
é VI 





0 s, B, due Aug. 1, 1955, price 
I8U,%, yie 1d 4.13%, offered July 9. Kuhn, 
.oeb & Co. and syndicate. 

Bethlehem Steel Corp. ($55,000,000 cons. 


1960, price 
Loeb & 


yr. s. f. 44s. D, due July 1, 
offered July 2, Kuhn, 
i syndicate. 


Co 


Burlington, N. J., $111,000 3%s, due July 1 
1938-59, yield 3% to 3.65%, offered July 1 


Dougherty, Corkran & Co., Philadelphia: 


National Co., Trenton. 
$,765, 


Central Hudson Gas and Elec. Corp. $ 


Ist and rfdg. 3%s, due March 1, 1965, 
ri 100, yield 3.50%, offered July 1 Ed 
urd B. Smith & Co. and syndicate 

t he aitham, N. J. (Borough of), $200.000 fdg. 


due July 1, 1936-65, vield 1% to 2.75 


245 


ffered July 3. Dougherty, Corkran & 
Philadelphia; Leigh Chandler & Co., 

ne., Jersey City. 
Columbus, Be (City of), $1,181,000 3s, due 
Feb. 1, 1940-58, vield Joy to 3%, offered 
ly 8 The Northern Trust Co chicage 


yndicate 


Dallas, Texas (City of), $3,500,000 3s, due 

Felt 1. 1936-65, vield 0.40% to 3.15%, of- 

red July 8 Brown Harriman & Co 
Inc and syndicate. 


Federal Intermediate Credit Banks $10,000,- 


oco 1% debs, due April 15 and July 15, 
936. offered July 5. Charles R. Dunn, 
iscal agent. 

Granite School District (Salt Lake City), 
Utah, $100,000 rfdg. 344s, F. & A., due Feb 
1, 1941-47. offered July 6. R. W. Press- 
prich & Co., we 


$8.00C.000 gas 
due June 1, 


Indianapolis, Ind. (City of), 
ant revenue 5%s, J. & D., 


1938-67, yield 2.75% to 4%, offered July 1 
Halsey, Stuart & Co., Inc., and Otis & 

; Inc 
Linden, N. J.. Cjty of, <r ey ag. 3s, due 
1940- 50, viel 2.25% 2.85%, 


ine 15, 


red July 8 Pann. & ection New 


ind syndicate. 

Louisiana, State of, $550,000 Confederate 
erans’ and widows’ pensions, due 
1943-50, price 102.25, offered July 6. 
Scharff & Jones, Inc., New Orleans, and 

syndicate. 
New York State $75,000,00C short-term 
notes, due May 9, 1936, yield 0.35%, of- 
ered July 8. Allotted to Chase National 


Bank and a long list of investment houses 
na dan 


Piscataway Township, N. J., $98,006 coup 


wr reg. rfdg. 5'-s, due May 1, 1940-75, vield 
offered July 6. Leach Bros., Inc., 
N. Y¥ 
South Dakota, State of. $7,000,000 rur al 
credit 4s, due Aug. 1, 1943-49, yield 3.6 


3.80%, offered July 3. Edward B. Smith 


& Co. and a large syndicate. 
Ltd., $35,- 


Southern California Edison Co., 


0,000 rfdg. g. 3%s. B, due 1960, price 98%, 
fered July 1. The First Boston Corp 
nd a large syndicate. 

Towanda, Pa., Borough of, $75,000 rfdg 
24s, due 1936-55, yield 1% to 2.45%, offered 
July 3. Dougherty, Corkran & Co., Phila- 

deiphia 

Unite d States Treasury $50,045,000 133-day 
Treasury bills, due Nov. 20, 1935, and 
$50,100,000 273-day Treasury bills, due 
April 8, 1936, average prices 99.975 and 
99.939, and average rates on bank dis- 

unt basis 0.068% and 0.(80%, offered 
Aly 

United States Treasury $50,007,000 133-day 
Treasury bills and $50,000,000 273-day 
Treasury bills, due Nov. 13, 1935, and 
.\pril 1, 1936, average prices 99.973 and 
99.919, respectively, average rates oe bank 
liscount basis 0.0 2% and 0.1(7%, spec- 
tively, offered July 1 

United States Treasury $500,000,000 or 
hereabout 1%% Treasury notes, Series 
B, 1939, due Dec. 15, 1939, price par, of- 


fered July 8. 
STOCKS 


Froedtert Grain and Malting Co., Inc., 60,- 





00 shares cum., partic., conv. prefe rred, 
price $15.75. offered July 8. Hammons & 
; Inc., N. 

— 


Alabama Gt. Southern 


Common & Preferred 
Northern Securities 
Virginian Railway 


Western Maryland 


Ist Preferred 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
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E TAILED informa- 

tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


UBLIC utility bond redemptions, of 
which there were six entire issues 
which totaled $78,245,000, featured 
last week’s announcements of bonds 
called for payment before their dates of 
maturity. In addition, there were various 
industrial bonds in large amounts called 
for payment in future months and some 
small lots of municipal securities for re- 
tirement this month. The total of calls 
for July is now $442,438,000, compared 
with $206,269,000 in June and $80,579,000 
in July a year ago, at corresponding 
dates. 
Bonds called for redemption in July 
are classified as follows: 


Industrial 
Public utility. . 
State and municipal 





. $109, 706,000 


Foreign 20,494,000 
Railroad 57,783,000 
Miscel'aneous 1,962,000 

Total $442,438,000 


Aluminum Co. of America $6,000,000 of de- 
benture 5s, due March 1, 1952, called for 
payment at 105 on Sept. 1, 1935, at the 
Union Trust Co., Pittsburgh. Coupons due 


Sept. 1, 1935, should remain attached to 
bonds. Numbers called: 4 lowest, 59954 
highest 


American Packing and Provision Co., en- 
tire issues of first and collateral trust 6s, 
dated Aug. 1, 1924, and extended 6s, due 
Sept. 1, 1939, called for payment at par 
on Sept. 1, 1935, at the Continental Na- 
tional Bank and Trust Co., Chicago 

Burnham and Morrill Co., entire issue of 
first 6s, due Feb. 1, 1944, called for pay- 
ment at 104% on Aug. 1, 1935, at the Port- 
land National Bank, Portland, Me. Cou 
pons due Aug. 1, 1935, should remain at- 
tached to bonds 


Butler Brothers, 
notes, due Aug. 1, 


$104,000 of 6 per cent 

1938-43, called for pay- 
ment at 102 on Aug. 1, 1935, at the First 
National Bank and Trust Co., Minneapo- 
lis. Coupons due Aug. 1, 1935, should re- 
main attached to bonds. Numbers called: 
M801 lowest, M993 highest 

Central Hudson Gas and Electric Corp., en- 
tire issue of first and refunding 5s, due 


Jan. 1, 1957, called for payment at 105 
on Aug. 1, 1935, at the Irving Trust Co 
New York 


Chadron, Neb., $144,000 of refunding bonds, 
called for payment at par on Sept. 1 and 
Nov. 1, 1935, at Kirkpatrick-Pettis-Loomis 
Co., Omaha 

Clifton Forge, Va., $95,000 of improvement 
bonds, called for payment at par on Aug 
1, 1935. Numbers called: 1-160 of 444s, due 
Feb. 1, 1947, payable at the Central Han- 
over Bank and Trust Co., New York, or 
the First National Bank, Clifton Forge; 
1-15 of 5s, due Feb. 1, 1948, payable at the 
First National Bank, Clifton Forge 

Conestoga Terminal Co., $6,000 of first 54s, 
due June 1, 1954, called for payment at 
100% on July 31, 1935, at the Girard Trust 






























































Co., Philadelphia. Numbers called: M219, 
M306, M357, M655, M735, M786 
Connecticut Light and Power Co., entire 


issue of first and refunding B 5s, due 
Feb. 1, 1954, called for payment at 107% 
on Aug. 1, 1935, at the Bankers Trust Co., 
New York. Coupons due Aug. 1, 1935, 
should be detached and collected in the 
usual manner 

‘rane Co., $750,000 of 5 per cent notes, due 
Aug. 1, 1940, called for payment at 101% 
on Aug. 1, 1935, at the Continental Illinois 
National Bank and Trust Co., Chicago 
Coupons due Aug. 1, 1935, should remain 
attached to notes. Numbers called: M7 
lowest, M12000 highest 


— 


THE REGULAR ANNUAL MEETING OF THE 
stockholders of Super Diesel Tractor Corporation 
will be held at 2 P. M. Standard Time, Tuesday 
July 16, 1935, at office of Edward A. Rumely 
Room 723, at 205 Bast 42d St., New York, for the 
following purposes:—(a) To review, ratify, and 
confirm the acis of the retiring directors and 
officers: (b) To’ elect directors; (c) To transact 
such other business as may properly come before 
said meeting 


EDWARD A. RUMELY, Secretary 


Denver, Col., various of improvement bonds, 
called for payment at par on July 31, 
1935, at office of the City Treasurer or 
the Bankers Trust Co., New York, only 
on arrangement with the City Treasurer 
ten days prior to the expiration of the 
call date 

Dilworth, Porter & Co., $18,000 of first 6s, 
due Feb. 1, 1939, called for payment at 
103 on Aug. 1, 1935, at-the Colonial Trust 
Co., Pittsburgh, Pa. Numbers called: M2 
lowest, M945 highest 

Dominion Telegraph Securities, Ltd., bands 
A644, A778, B157, C259, C314 of 5%s, due 
Feb. 2, 1978, called for payment at par on 
Aug. 2, 1935, at the Bank of Montreal, 
Toronto. Coupons due Aug. 2, 1935, should 
remain attached to bonds 

Eastern Connecticut Power Co., entire issue 
of first A 5s, due April 1, 1948, called for 
payment at 105 on Oct. 1, 1935, at the 
Hartford Connecticut Trust Co., Hartford, 
Conn 

Erie Railroad Co., $760,000 of collateral 4s, 
due Feb. 1, 1951, called for payment at 105 


on Aug. 1, 1935, at J. P. Morgan & Co., 
New York Coupons due Aug. 1, 1935, 


should remain attached to bonds. Numbers 
called: M39 lowest, M32990 highest. 

Galion Iron Works and Manufacturing Co., 
entire issue of first 6s, due annually to 
March 1, 1937, called for payment at 102% 
on Sept. 1, 1935, at the People’s Pitts- 
burgh Trust Co., Pittsburgh. Coupons due 
Sept. 1, 1935, should remain attached to 
bonds 

Jamison Cold Storage Door Co., $58,000 of 
debenture 64s, due Aug. 1, 1937, called for 
payment at 101 on Aug. 1, 1935, at the 
Maryland Trust Co., Baltimore. Lowest 
and highest numbers called: D5, D39; M18, 
M460 

Latah County, Idaho, bonds 59 and 60 of 
Highway District 1 6s, dated July 1, 1920, 
called for payment at par on July 1, 1935, 
at the First Trust and Savings Bank, 
Moscow, Idaho 


Leather Trades Building Co. (St. Louis), 
entire issue of first real estate 54s, dated 
Feb. 1, 1933, called for payment at 102 on 
Aug. 1, 1935, at the Mississippi Valley 
Trust Co., St. Louis 


Loew's St. Louis Realty and Amusement 
Corp., entire issue of first 6s, due semi- 
annually to Aug. 1, 1939, series A, called 
for payment at 102 on Aug. 1, 1935, at the 


Mercantile Commerce Bank and Trust 
Co., St. Louis, Mo 
Madison County, Tenn., entire issues of 


road 4s, Series A, due April 15, 1943, and 
Series B, due April 15, 1945, called for 
payment at par on July 1, 1935, at the 
First National Bank, the Second National 
Bank or the National Bank of Commerce, 
Jackson, Tenn. 


Manganiferous Iron Co., $25,000 of first 54s, 
due semi-annually to Aug. 1, 1939, called 
for payment at 101 on Aug. 1, 1935, at the 
First National Bank and Trust Co., Min- 
neapolis. Coupons due Aug. 1, 1935, should 


remain attached to -bonds. Numbers 
called: M673 lowest, M749 highest, due 
Feb. 1, 1939 


Marquette University School of Medicine, 
$30,500 of 5% per cent notes, dated Aug. 1, 
1931, called for payment at par on Aug. 1, 
1935, at the Continental Illinois National 
Bank and Trust Co., Chicago. Coupons 
due Aug. 1, 1935, should remain attached 
to bonds. Lowest and highest numbers 
called: D73, D274; M55, M147 


Morgan County, Col., bonds D1-D28, D31 
and D32 of School District 4 4\%s, due 
April 1, 1947, called for payment at par 
on July 29, 1935, at Bosworth, Chanute. 


National Properties, entire issue of first A 
5% per cent trustee’s certificates, due Feb. 
1, 1949, called for payment at 101 on Aug. 
1, 1935, at the American National Bank 
and Trust Co., Chicago 


New Orleans, La., $500,000 of constitutional 
4s, due July 1, 1942, called for payment at 
par on Jan. 1, 1936, at office of the Board 
of Liquidation, New Orleans. Lowest and 
highest numbers called: Di7, D1818; M16, 
M8992. 


Nixon Nitration Works, Inc., entire issue of 
first 6%s, due Feb. 1, 1937, called for pay- 
ment at 101 on Aug. 1, 1935, at the Mer- 
cantile Trust Co., Baltimore. Coupons 


due Aug. 1, 1935, should remain attached 
to bonds 
Northern Ohio Telephone Co. (Bellevue, 


Ohio), entire issue of first A 54s, due Feb. 
1, 1957, called for payment at 105 on Aug 
1, 1935, at the Central United National 
Bank, Cleveland, Ohio. 


Nerway (Kingdom of), $276,000 of extended 
6s, due Aug. 1, 1944, called for payment at 
par on Aug. 1, 1935, at the National City 
Bank, New York. Coupons due Aug. 1. 
1935, may be collected in the usual man- 
ner. Numbers called: M12 lowest, M24600 
highest 


Orange and Rockland Electric Co., entire 
issue of first 5s, due Feb. 1, 1958, called 
for payment at 105 on Aug. 1, 1935, at the 
Bankers Trust Co., New York. Coupons 
due Aug. 1, 1935, should be collected in 
the usual manner 


Chicago 


Guantanamo 


Bond Redemptions and Defaults 


Pacific Mills, Ltd., entire issue of first 6s, 
due annually to Feb. 1, 1942, called for pay- 
ment at 102 on Aug. 1, 1935, at the Conti- 
nental National Bank and Trust Co., Chi- 
cago. Coupons due Aug. 1, 1935, should 
remain attached to bonds. 

Pennsylvania State College, $13,000 of 
building and improvement 5 per cent 
notes, due Aug. 1, 1943, called for payment 
at par on Aug. 1, 1935, at the First Na- 
tional Bank of State College, State Col- 
lege, Pa. Lowest and highest numbers 
called: D20, D185; M253, M317 

Pfaudler Co. (The), $50,000 of 7s, due April 
1, 1944, called for payment at par on Oct. 
1, 1935, at the Lincoln Alliance Bank and 
Trust Co., Rochester, N. Y. Lowest and 
highest numbers called: C2, C206; D3, 
D63; M5, M357. 

Philadelphia Electric Power Co., $162,000 of 
first 54s, due Feb. 1, 1972, called for pay- 
ment at 106 on Aug. 1, 1935, at the Fidelity 
Philadelphia Trust Co., Philadelphia. 
Coupons due Aug. 1, 1935, should be col- 
lected in the usual manner. Lowest and 
highest numbers called: CD19, CD875; 
CM61, CM35424 

St. Francis Levee District, Ark., various of 
bonds, called for payment at par on Jan. 
1, 1936 

San Joaquin Light and Power Corp., entire 
issue of unification and refunding D 5s, 
due Jan. 1, 1957, called for payment at 
103% on Aug. 1, 1935, at the Chase Na- 
tional Bank, New York 

Seattle, Wash., various of local improve- 
ment bonds, called for payment at par 
between June 25 and July 3, 1935, at office 
of the City Treasurer 

Smyrna, Del., bonds M1-M65 of street and 
improvement 5s, due Jan. 1, 1957, called 
for payment at par on July 1, 1935, at 
the National Bank of Smyrna, Del. 

Southern California Edison Co., entire issue 
of refunding 5s, due Sept. 1, 1952, called 
for payment at 105 on Sept. 1, 1935, at the 
Bankers Trust Co., New York; the Harris 
Trust and Savings Bank, Chicago; the 
Security First National Bank, Los An- 
geles 

United States Rubber Co., entire maturity 
of 64% per cent notes, Series K, due March 
1, 1936, called for payment at 100% on 
Sept. 1, 1935, at the Guaranty Trust Co., 
New York. Coupons due Sept. 1, 1935, 
should be collected in the usual manner. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults on interest of principal 
or both; and a statement of protective 
action taken, so far as reported 


American Community Power Co.—It has 
been announced to holders of first 5% per 
cent notes, due 1931, that the Central Han- 
over Bank and Trust Co., New York, as 
trustee, is prepared to make a further 
and final distribution consisting of 2% 
shares of common stock of General Public 
Utilities, Inc., a Florida corporation, and 
$1.10 in cash in respect of each $1,000 face 
amount of notes. In order to obtain their 
distributive shares all holders should pre- 
sent their notes to trustee for stamping. 

Arkansas Missouri Power Co., in default on 
July 1, 1935, interest payment, on issues of 
first 5s, 6s, and 7s, due 1953. 


Central Funding Corp.—Holders of certifi- 


cates of deposit for guaranteed first lien 
certificates, Series A, B, C and D, have 
been notified that participation certifi- 
cates for such certificates are ready for 
delivery in exchange for certificates of 
deposit at the Manufacturers Trust Co., 
New York, and the Maryland Trust Co., 
Baltimore 

& North Western Railway Co., 
in default on May 1, 1935, interest pay- 
ment, on issue of convertible A 4%s, due 
1949 


Colon Oil Corp., in default on July 1, 1935, 


interest payment, on 
6s, due 1938 
Fraser Cos., Ltd.—Acting in accordance 
with terms of reorganization effected in 
1932, Fraser Cos., Ltd., has announced 
that interest will not be paid in cash on 
July 1, 1935, on issue of first 6s, due 1950. 
Similar action was taken in 1934. Deferred 
1935 interest will be payable in five equal 
instalments, starting July 1, 1940. How- 
ever, bondholders have the option, exer- 
cisable up to Sept. 1, 1935, of accepting 
common shares in lieu of interest for 
1935, in proportion of five common 
shares for interest on each $1,000 of bonds. 
& Western Railroad Co., in 
default on July 1, 1935, interest payment, 
on issue of first A 6s, due 1958 
Interborough Rapid Transit Co.—The Bank- 
ers Trust Co., New York, has announced 
that it is prepared to make a distribution 
of $43 per $1,000 principal amount of notes 
and the final appurtenant coupon, issue 
of 7s, due 1932. Trustee also will pay 


issue of debenture 


$1.45 per $35 principal amount on unpaid 
coupons maturing prior to Sept. 1, 1932 
Notes and coupons must be presented for 
stamping in order receive the distribu 
tions 


Manitowoc, Green Bay & Northwestern 
Railway, in default on July 1, 1935, inter 
est payment on issue 34s, due 1941 

Massachusetts Cities Realty Co., in default 
on July 1, 1935, interest payment, on is- 
sue of first A 7s, due 1953 


Milwaukee & State Line Railways, in de- 


fault on July 1, 1935, interest payment on 
issue of first 344s, due 1941 

Mortgage Bond Co. of New York—Interest 
at rate of 24 per cent per annum from 
Feb. 1, 1935 (the date of last interest pay 
ment on collateral! trust mortgage bonds 
of this company) to June 1, 1935 (date 
from which interest w run on the new 
bonds) was paid or latter date. Plan 
of reorganization w certain modifica 
tions has been approved by Supreme 


Court, New York 

National Republic Building Corp., in de- 
fault on May 1, 1935, interest payment 
on issue of first 6s, due 1938 


New Orleans Public Service, Inc., in default 
on July 1, 1935, pri pe payment, on 
issue of general lien 4 due 1935. Prin 
cipal not paid in ful Interest due July 1 
1935, was paid 





North American Gas & Electric, in de- 
fault on July 1, 1935, interest payment on 
issue of 6s, due 1944 

Porto Alegre (City of Ladenburg, Thal 
mann & Co. have notified holders of 7%s 





due 1966, that funds have 
with them sufficient 


been deposited 
make @ payment 


in United States currency of 20 per cent 
of face amount of coupons on these bonds 
due July 1, 1935. Acceptance of payment 
on the coupons, amounting to $7.50 for 
each $37.50 coupon and $3.75 for eact 
$18.75 coupon, is optional with holders 
but, if accepted, must be taken in full 
payment of such coupons and claims for 
interest represented thereby Payment 
will be made at offices of agents, who 
advise holders to retain coupons matur 
ing Jan. 1, 1932, to Jar 1, 1934, for fu- 
ture adjustments 
Postal Telegraph & Cable Corp., in de 
fault on July 1, 1935, interest payment on 
issue of collateral trust 5s, due 1953 
Prudence Co.—Payments on account of in- 
terest on eight issue have been an- 
nounced as follows Sherman Square 
Apartments, Inc., balance in the amount 
of $7.50 per $1,000 certificate on account 


of Jan. 1, 1934, interest. Park Place Dodge 
Corp., payments in ful f $27.50 per $1,000 
on account of June 15, 1935, interest. New 
York Fifth Avenue Hotel Corp., balance 
in amount of $15 per $1,000 on account of 





Oct. 1, 1934, interest. 107 West 86th Street 
Corp., balance in amount of $17.50 per 
$1,000 on account of 1, 1935, interest 
Lerber Construction Cory the Bronx 
payment in full of $27.50 per $1,000 on ac 
count of June 1, 1935, interest Betty 
Wales, $12.50 per $1,000 on account of April 
1, 1933, interest Holbrook Halli Realty 
Co., Inc., $12.50 per $1,000 on account of 
Jan. 1, 1934, interest 


Dalance of interest 
due March 1, 1934, in t} mount of $3.50 
per $1,000 on Prudence bond issue known 
as Series B 


Rio Grande do Sul (Stats of)—Payment oi 


$7.875 per $35 coupon due June 1, 1935, 
issue of 7s, due 1967 been made to 
holders by the Chase Nationa] Bank, New 


York 


Rio de Janeiro (State of) inds have been 


remitted to the City Bank Farmers Trust 
Co., New York, for payment of July 1 
1935, coupons at rate of 2 per cent of the 
dollar face amount, issue of extended se- 
cured 614s, due 1959. Coupons due July 1 
1935, accordingly will be paid at the rate 
of $6.50 per $32.50 upon presentation and 
surrender thereof to the City Bank Farm- 
ers Trust Co. Coupons presented for pay 
ment must be accompanied by a letter of 


transmittal wherein the hol ler 
accept such payment in full 
and discharge of coupo! 


agrees to 
satisfaction 


St. Louis, Peoria & Northwestern Rail- 
way, in default on Ju l, 1935, interest 
payment on issue of first 5s, due 1948 


St. Paul Eastern & Grand Trunk Railway 
in default on July 1, 1935 interest pay- 
ment on issue of 4%s. d 1947 : 

Saarbruecken (City of), ir 
1, 1935, interest 
due 1953 


San Paulo (State of)—Sp¢ r & Co., as spe- 
cial agent for 15-year 8 pe! cent external 
loan of 1921, and Speyer & Co and J 
Henry Schroder Bankin -Orp., as special 
agents for 25-year 8 per cent external loan 

of 1925 and 40-year 6 per cent external 

dollar loan of 1928, have announced that 
funds have been deposited with them suf- 


lefault on July 
paymer on issue of 6s, 


ficient to make a payment on or after 
July 3, 1935, of 22% per cent of the face 
amount of the July 1, 1935 coupons of the 
loans. Acceptance of sucl 


payment is 
optional with holders of the above bonds 
and coupons, but if accepted must be tak- 
en in full satisfaction of t interest 


) he 
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Stock and Bond Market Averages and Volume of Trading 


THE ANNALIST WEIGHTED AVERAGES 
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AVERAGE PRICE OF 10 HIGH GRADE|| | |THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS BY CALENDAR WEEK S| | OF GROUP LEADERS 
RAILROAD BONDS DAILY | 48 Stocks Combined 4 Standard Oil 
| a LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK I 4 ‘ 
110; —_ . 110 200; Jul jigh. Low. Last. — High. Low. Last 
4 Poliday 4. Holiday. 
JUL 10 ” 14( 5 8.0 37.2 8 5. 5 - 28.0 z 6 27.8 
| é 150+ . + 6... 38.1 37.7 37.9 ow 6 27.8 
| | 14 pbSMNOUSTRIAL STOCKS 75 8... 38.6 37.6 38.5 | 8... 28.0 27.6 28.0 
| 108} t os |} | jig ™ 9... 39.0 $81 384] 9... 281 27.7 27.7 
€ sool | | 10.:: 38:9 38:2 38.6 | 10..: 27.9 27.6 27.7 
3 — 38 Industrial Stocks 6 Independent ou 
- = 2 80 t Igo | Br High. Low. Last. al “Holiday Fast 
Lt i be Luil 1 1 Buowh i 1 r ; — | a y 
MAY JUN JUL it | eg 5 MOTOR re 5 «Holiday “3 134.9 5... 33.2 33.0 33.1 
—_ én | pay jo | 6...135.8 134.6 135.2 | 6... 33.1 32.6 32.9 
AVERAGE NET \IELD ON TEN HIGH- 50) ; wr so| ° g...137.2 134.6 136.9 ie oe Se 
GRADE RAILROAD BONDS | a 10. 137°7 135.8 136.9 | 10.:: 33.4 33.0 33.3 
1935. 1934. 1933. 1932. 1931. 1930 “e 2 Electrical Equip- 
| 3 Steel Stocks — 
June 22...3.74 4.04 4.64 5.52 4.18 4.30 | Pe 80 : " ment Stocks 
June 29...3.73 4.02 4.57 5.54 4.16 4.30 ! 6 30) > Rueben 30 | July ae. Ja- Last. July. High. Low. Last 
July 6...3.72 4.02 4.50 5.53 4.16 4.271 [5 ; or as ane | f+; meeidey. 
July 13... ... 397 448 5.36 4.16 4.26] |/$ 6c ps. B21 BL 2B. 5... 332. 380 33.1 
lay 2... .. 3.96 4.52 5.29 416 4.26] Ilo _ |} v 5 MISCELLANEOUS Pa | a oa eek 332 | 8--- 33.7 33.2 33.4 
July 27...... 4.04 4.49 5.14 4.19 4.25 | 20-4 baa = a Kate, FA 0 g... 34 225 22) 8.6 382 5 
For monthly data from January, 1857, to Weds ws sBicpap pe a 6 lao 3 | 10 234 227 232 9... $4.8 33.8 34.2 
January, 1934, see THE ANNALIST of Feb. 9, 4, z seter Steck 10... 34.6 33.9 34.1 
1934, page 274, and Feb. 23, 1934, page 349. z < | 5 Motor Stecks 3 Merchandise 
For chart covering this period see THE om | ©F + + 130 ~ July. High. Low. Last. | July. High. Low. Last 
ANNALIsT of Jan. 19, 1934, pages 96 and 97. 2 4... Holiday. 4... Holiday. 
AVERAGE PRICE OF TEN HIGH “ " | 5 ead 81.8 62.1 3 He 368 and 
r z ; ; sH- 7 | =| 6 32 32. wos SES 308 824 
GRADE RAILROAD BONDS oo | ae ae tae a a - S--- BO ST Se) 8... 6 Se 383 
eae ~~ mci rt ey | ° yf a | | 10 os 3 62.6 62:5 9... 38.6 37.9 37 9 
— Mar. Feb. Jan. | ‘ol | 6/27 & eed | DP iy hs 10... 38.4 37.7 38.0 
1108.28 108" 80 wt ns 105" 33 108.36 106.72. | ilk | | . 1% : ubber Stocks 5 Miscellancous 
2,108.29 107.39 105. 84 108.65 106.68 105.64 Pm name = July. High. Low. Last. | July, High. Low. Last 
3.108.31 106.94 107.45 106.15 105.94 al | | os 4... Holiday. 4... Holiday. 
4. .... 107.06 107.50 106.46 108.49 106.66 105.98 ‘ er 5 17.9 17.5 17.8 5... 57.2 56.3 57.2 
5,108.52 107.42... 106.81 108.44 106.55 106.15 | | 3 la 6... 17.9 17.7 178) 6... 57.2 57.0 57.2 
6.108.68 107.69 107.54 106.99 108.08 106. 60 j 12 30} f 60 | 8... 18.9 17.3 18.9 | 8... 58.1 56.9 58.1 
7. 107.66 107.56 107.64 108.82 106. 2% | |S > 3 COPPER | fang 9--- 194 186 19.0 | 9.°) 58:3 57:1 57.2 
8. 108.64 107.68 107.26 106.85 1(7.52 106.99 106.31 é Waar t 30 10... 19.2 184 188 | 10... 57.6 57.0 57.5 
9.108.58 .... 107.04 106.86 107. 3 107. 12 106.51 J . la Te : 8 Copper Stocks 5 Railroad Stocks 
For complete daily figures from Nov. 2, | aa | ‘ | o | July. High. Low. Last. | July. High. Low. Last. 
1931, to April 4, 1934, see THe ANNALIST is- | _ fr 5 “* a | 4 Holiday. : 4... Holida 
sues of May 6, 1932, a*° 777; Dec. 2, 1932, 5 INDEPENDENT O/L 5 33.1 32.7 33.1 5... 37.6 37.3 37.6 
page @ 745; June 23, 1933, page’ 864; Dec. 29, | py Da S : é 33.2 32.8 33.0 6... 37.8 37.4 37.6 
page 840; April 6, 1934, page 565. w | 30) : a <6 ot : .. 37.6 37.2 37.6 
bs 30 < 4 77 
BONDS SOLD ON NEW YORK STOCK | tok 208 10... 34:3 33:5 342 | 10:11 382 348 BF 
EXCHANGE | r ws | 9 Oil Stocks 65 Utility Stocks 
(Par Value) 5 z de | | July. High. Low. Last. | July. High. Low. Last. 
Week ended Same Week = me pS omuir¥ Up 4 Holiday. : 4... Holiday. 
July 6, 1935. 1934. & 30: 4. STANDARD O/L | > AVE 4 ° 61.2 60.6 60.9 5... 18.5 18.0 18.1 
Monday ........... $8,920,800 $11, 493, 400 | |¢ ate : Ys | an he 6... 61.1 60.2 60.7 | 6... 181 17.5 17.7 
Tuesday MBE 11,148,500 9,260, 1 $ Rca oH” } i io | 2 Pal Vas | 8 61.3 60.4 61.2 8... 18.0 17.5 17.8 
Wednesday ....... 10,053,400 fiolday, < q 5 YW 9... 61.4 60.7 60.7] 9..: 18.2 175 18.0 
Thursday oe Holiday 9,166,706 a 204 200] > 10} | 41. 00 | | 10... 61.3 60.6 61.0 | 10.:: 185 17:8 18.1 
EE 5 Scnaorwus as 9,841,000 11,550,300 | * ‘ j : 
Saturday ......... 4,556,000 4,593,700 | a} so | | NUMBER OF ISSUES TRADED 
——_—_——— | Week Weekly 
Total week....... $44,519,700 $46,064,200 ol - | Ended : Ad- De- Un- 
Year to date... ...$1.730,905,600 $2, 105, 226,000 | ci | vances. clines, changed. Total. 
BM Bs 5 oc cen.aien 9,272, 1,355,900 | 10} 100 5 2 | June 1 .. 170 759 115 1,044 
cS enere 10,854,400 12' 343,000 | June 8 cn 198 137 972 
July 10. vseee+ 10,678,200 12,217,800 | 80 so! | ao} j40 5 | | 15....... 648 236 130 = 1,014 
BONDS SOLD ON NEW YORK STOCK | a 6% at 3 June 29. 366 B01 iat L081 
EXCHANGE 6p a | 9 Ok wet a Hi“ poS| | July 6 529 294 137 960 
(Par Value) sot oe a t so | 5 bn, UY = i Dally 
Week ended Same Week | 4 g G a | ly 3 -. 23 221 176 690 
July 6, 1935. 1934. 5 40) ‘acti 1 Ge 1 | July 4 -. Holiday 
Corporation ...... £34,053,000 $26,667,000 o = [Sap ELECTRICAL u July 5 . 394 137 151 682 
United States Gov. 4,455,700 11,525, 700 | ol ae EQUIPMENT July 6 284 143 191 618 
Foreign ....... 6,011,000 7,871,500 8 July 8 413 162 170 745 
- 4 | July 9 -. 306 1 188 784 
nes $44,519,700 $46,064,200 Fs | | July 10 358 205 209 72 
NEW BOND ISSUES 20" A SON DJFMAM 43,4 50 No? rw SONOJFMAM) JA NO = - 
" 1934 ' > | 
(Thousands) a — —]} THE NEW YORK TIMES STOCK AVERAGES | 
July 5, June 28, July 6, e BY CALENDAR WEEKS 00 | 
Public utility... $4765 sued sade) | The New York Times Stock Market Averages | 1 
a ea | weet ended as FEERLY MOM. 105 AUT __ 9 siocn | 
State and munic 8,368 9,559 3,4 eek ended: ~——25 Rails. — ndustrials ———_50 Stocks.———~ 
State int. munic. 86 1935. mn ua tu = Ge a. High. Low. Last | | | 
_ ., <a 10,000 - BE Secs crcasen 25.26 23.53 23.69 162.16 151.51 152.80 93.71 87.52 88.24 ap, 95 BONES SE hs¢ 
Railroads ....... sie 12,500 50,000 | June 8........... 24.59 23.73 24.44 159.87 153.27 159.56 92.23 88.50 92.00 7 
mis Mb GI cos ccscs,. 26.19 24.12 26.11 167.80 159.04 167.20 96.99 91.58 96.65 ee 
Total ..... $118,151 $71,153 $88,486 po Sate 26.80 25.45 26.29 171.04 163.29 170.95 98.73 94.37 98.62 io Soy int q 
Fear to date, -toasee samo eam | Sune BS BB BH He SS BR Ah BE Be] | eM 
NEW YORK TIMES BOND MARKET | = aay : , 
AVERAGE (40 BONDS) DAILY HIGH, LOW AND LAST 
Indus- Util- Com- Net LS eer Holiday. | | 
caaba: Rails, trials. ities. bined. Case. | July 5....... ... 25.48 °~ 25.24 25.41 169.85 187,73 169.60 97.66 96.48 97.50 t foo | 
; WE? ree ckaascee 25.50 25.25 25.31 170.03 169.28 169.81 97.76 97.26 97.56 
way}... Be Se Se Be +. | July 8........... 25.51 25.14 25.45 171.84 199.32 171.73 9867 97.23 98.59 Joo 
July 2......74.88 83.09 85.99 82.21 et MR Ws act 26.05 25.60 25.72 172.41 170.58 170.91 : 98.09 ¥ , 4 
July 3 74.74 92.97 86.12 8214 — 07 ot 88.23 98.09 (98.31 
pon > ah eo . . ca July _ ee 26.19 25.69 25.93 171.93 170.41 171.33 99.06 98.05 98.63 m leo 
July 5......74.81 93.32 86.29 82.21 + .17 tl 4) 50 stocks 
July 6... 1477 | 93.50, 86.30 . 82:34 03 Dow-Jones Stock Market Averages | | 
s rge ) | 
July 2... 4.48 93.51 86.10 82.15 — 19 | WEEKLY HIGH. LOW AND LAST 
July 9......74.49 93.49 85.70 82.04 ‘11 | Week -———30 Industrials—, -20 Railroads-—, ——20 Utilities——. 70 Stocks | 
July 10......74.44 93.69 85.72 82.07 + |03 | Ended: High. Low. Last. figh. Low. Last. High. Low. Last. Last é | t t 160 
: June 1....117.62 108.64 109.74 32.50 30.27 30.48 21:04 19.01 20.04 38.15 Ly 
DOW-JONES BOND AVERAGES June 8....115.08 110.15 114.72 31.65 30.54 31.56 21.41 20.01 20.98 39.80 a | & 
(Based on closing quotations) June 15....119.67 114.04 119.17 33.62 31.08 33.54 21.50 20.30 21.14 41.36 ‘ | 
10 10 June 22....120.84 115.85 120.75 34.20 32.47 33.54 22.86 21.09 22.74 42.18 t 150 4 
High Second 10 June 29....121.30 116.91 118.21 33.86 32.30 32.87 23.06 21.34 21.89 41.19 - } ¢ 
Grate Grate Public 10 40 July 6....121.16 117.80 121.02 33.10 32.06 32.48 23.01 21.80 22.81 41.99 
ails. Rails. Util. Indus. Bonds. 
, DAILY HIGH, LOW AND LAST 
July 2....107.55 74.12 104.34 101-82 196.96 | jury 3... 118.98 117.80 118.81 | 3241 32.06 3237 22.61 22.23 2.58 . aie 
July 3....107.52 74.15 104.56 101.82 97.01 Jaly ae > ae . . 32.: i 23 22.58 41.40 
July 4 .Holida ats ‘ oe | 
, , July 5....120.75 119.02 120.61 32.70 32.38 32.62 22.98 22.56 22.78 $1.92 
jun pee oe oto 10tee tong Sod8 | Suly 6.::1121.16 120.48 121.02 32.72 32.41 32.48 23.01 2267 22:81 41.99 : | 
July 8. 10774 73:71 104.69 10247 9715 | July 8.-..122.68 120.69 122.55 32.76 32.28 32.68 22.98 22.63 22.86 42.40 
July 9.. 1.10766 73:79 10480 lozas ovine | July 9....123.34 121.75 122.17 33.43 32.87 33.00 22:99 22.61 22.86 42.39 | 2 ee eee i 
July 10..1107'50 73:56 104.69 10267 9719 | JUIY 10....123.14 121.97 122.69 33.58 32.97 33.24 23.15 22.66 22.76 42.54 ; 
cN MOS ‘TIVE STOCKS 
7 Bee aye preg = Shares Sold, New York Stock Exchange Ph | | 
e e 4 
y 9%, set WEEKLY TOTALS AND DAILY AVERAGES U | 
Volume. Close. Chge. | Week ended: ——RAILS. —IND. & MISC.— ee } 
Radio Corp. .........--- 98,700 6% ..) | ; i885, Te2.605 *’ rose | settee oat eie 642505 “Tape at | | 
—, a eM Phe ce f y 942, 350, 425,32 1,460, 
yg ey ks. & El. 3500 i 7 June 8.............64. 243,970 45,180 3,939,064 729,456 4 183,038 774 836 | 8 | 
Commonwealth & So. z ” 71/800 1% + he June are .750 139,954 ,037,350 932,843 5,793,100 1,072,963 | | 
United Corp. ....... 66700 47 1 i ye Gee ... 760,956 140,918 5,960,474 1,103,915 6.721.430  1'244'709 | 4 
North American Co.. -: See 18% + 8 Sune 29.......... -.... 385,960 71,474 4,579,538 848,063 4.965.498 919.537 | 6 & 
General ie EA ie a8 33% 3 WE We .2s endo 283,040 64,327 3,719,220 845,277. 4,002,260 909,605 | z 
estinghouse . 60 57% +4 , = | 
Columbia Gas & Elec... 59,400 7 + ; oie woeees = ae 
International Nickel.... 57,000 27 - ‘Railroads. Ind. a —_ TO a e a 
For monthly data on the Axe-Hou ltt TS Sn eee 49 . y ( . ro eee ; AVERAGE 3 
Weighted Average of Industrial ocks way, ees ae Woliday —_— wr 131,416,008 Sanany . On haw Youn stock | ia 
gt gt _— see Tus ANNALST of Jan. | July 5............ :2. 39,030 841,700 880,730 128,297,638 214,563,046 cat ace z 
‘or corresponding figures Fe ee eee 30,320 485,550 515,870 128,813. | 
on the Axe-Houghton Adjusted Index of In- | July 8............. 82/840 1,226,910 1,309:750 130 123 358 318, a8. a8 : | 
dustrial Stocks, see THz ANNALIST of Jan. | July 9..... 97,600 1,248,33C 1,345,930 131,469, 188 216, 167,673 | TOR FREE § Sono” 
, 1931, psge 163. i XS Seer ; 80.650 1,069,510 1,150,180 132,619348 216,816,223 @ 1934 1935 











THE ANNALIST 


Friday, July 1935 














B St ti ti 
” — ———EE | eee oan cea If UNITED 
TRANSPORTATION (27) ECONOMIC CHANGES IN TI 
Rak. INDEX TO BUSINESS STATISTICS STATES 
Jepar- | Wholesale 
5-Year ture | Automobiles, New Passenger Car Freight Car Loadings by Groups, ! Commodit Square 
” Avge. From | Registrations in U. S 18 Monthly 10 | Prices Roots of 
’ “ 1935 (1890-34. )Avge. | Automobile Production, Estimated Gold and Silver Prices 38 } (1910- me Industria 
Week ended June 20: sn, = aan 53 4.5 | Weekly 27 | Idle Cars, Summary of 2 } Business 1914— Paper Bond Stock Prices 
a gig gy “ss “ 192 34 6 Boot and Shoe Production 1 Interest Rates and Adjusted Index of | 1934 Activity. 100.) Ra Yield Higt Low 
% <¥ ad cob > 124 199 105 523 4 17 7 1 British Exchange Rates on Paris 41 Bond Yields . - sts June 77.2 109 1.4 4.02 11.62 11.0% 
oe © > a oa ae @ | Business Activity. The A list In- | Money Rates in New York City, Daily 36 oat 
Forest products 28,495 25,860 +10.2 | susiness ctivity € nnalist In- — Money Rates in New York’ City 1935 ms 
Manuf. products 395,116 427,577 7.6 dex of . : . ‘ Weekly 35 an 83.2 115 ss 11.45 11.02 
Year to June 29 ” myginess Index, The New York Times 2 Oil Production, Average Daily Crude. 4 Feb er = «116 it aa be = 
Total car loadings. 15,176,057 17,017,962 —10.8 Veekly : 4 | Oil Refinery ‘Activity, Crude, and Mar .*81.4 116 11. D3 ).63 
Grain & gr. proc 670,257 — 880,070 —23.8 | Capital Issues, Summary of New..... 29 Cracked Gasoline Production —_ Apr --*80.2 117 1 11.27 33 
Coal and coke 3,375,880 3,248,942 + 3.9 | Coal and Beehive Coke, Monthly Pro- Pound and Dollar, Value of in Gold May *79.3 4117 1.01 ty ie 
Forest products 634,370 758,694 —16.4 duction of 19 Currencies ica ae June 116 = 1.06 11.67 o2 
Manuf, products. 9,836,897 11,316,133 —13.1 | Coal and Coke Production, Weekly 6 <_ *- Equipment Orders, Domes- : For figures from January, 1854, to Decem 
Freight car surplus | ‘onstruct Costs . , ner 3 tic eekly . 5 ber, 1933, see THE ANNALIST issues 0 "eb 
May 31 305,218 543.194 —43.8 | paar ar ered Costs (Aberthaw Index) 13 | Refrigerator Sales, Household Elec- 9, 1934, page 274, and Feb. 23, 1934, page 349 
P. C. of freight cars } r _ . . tric . ooo For chart covering t same period see 
pT hone 84.6 89.2 — 5.2 | Debits to Individual Aon 42 | Sensitive Commodity Prices, The An- pages 72 and 73 this issu 
P. C. of locomotive Economic Changes in the U. --. 17 nalist Weekly Index of 32 
pl on a > I 1 "7 4) 84.5 ¥.9 Electric Power Output, Fad ‘Cent Short Interest—New York Stock Ex- oe BE . , 
eames or rr stings <manges Sn, Dy, Maguene. . ST agange 28 NEW PASSENGER CAR REGISTRATIONS 
Gross revenue, yr. cere | Electric Pow er Production, Weekly... 31 Silk Movement 20 — si agp tg athe 
to June 1. .$1,354,258,406 $1,568,215,250 —13.6 | Engineering Contract Awards 30 | Steel Industry, Rate of Operations in IN THE UNITED STATES 
Expenses, yr Failures, Weekly . 3 the 25 1 
to June 1 1,092,019,190 1,271,687,867 —14.1 Foreign Exchange Rates, Daily 40 Steel Ingot Production 14 | 
Taxes, yearto Foreign Exchange Rates, Weekly. 39 | Steel Products, Shipments of Fin- | General Motors (total 
June 1 101,451,246 124,060,814 —18.2 | Foreign Trade, [ S., by Economic ished o> | Chevrolet 
Rate of return on Groups . ere 8 | Steel Scrap Prices ... 23 Oldsmobile 
property investm't “Fair Foreign Trade, U. S., Merchandice, Transportation 1 Pontiac 
Year to June 1 Return” Gold, Silver .............. 22 | Wool spueumnption 21 Buick 
Eastern Dist 2.60 5.75 —54.8 Freight Car Loadings, Weekly. 26 Zinc, Slab P ‘ 12 La Salle 
Southern Dist 1.52 5.75 —73.6 Cadillac 549. — 5 ,, 88 
Western Dist 0.86 5.75 —98.5 Ford (total) 3, 680 105,671 68,274 
Total U.S 1.85 5.75 —67.8 7 peo , I3 <1! 105,479 68,051 
= = ancoin él 
— oO ctuendineaimnaninntnees THE ANNALIST INDEX OF BUSINESS ACTIVITY Chrysler ne 979 
SUMMARY OF IDLE CARS (19) &. . SS eae id _1934 ss ——™ . 20°09? 
Period Ended une. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sep May Chrysler 5217 5 
May 31, May 14, Apr.30, Apr.1l4 Freight car loadings *63.1 61.5 63.4 66.8 67.3 66.2 63.1 58.9 57.6 59.1 63.9 De Scto 2957 3 
1935 1935 1935 1935 Steel ingot productiont 57.1 58.6 58.8 62.3 69.3 70.0 58.0 43.4 366 34.7 78.7 Hudson (total 8599 
(die cars...154,585 185,847 158,826 159,378 Pig iron production 49.3 51.5 509 544 58.1 52.3 37.2 33.3 31.8 31.2 63.1 Terraplane 6,113 
Electric power production.*100 0 199.2 98.7 98.8 99.3 985 97.8 93.6 92.5 92.4 95.3 Hudson 2,486 
a . Cotton consumption 81.7 78.9 82.5 90.1 97.0 84.3 86.0 92.2 5 92.0 Studebaker 1,479 
FAILURES (1) | Wool consumptiont 154.4 129.7 102.7 101.0 126.8 100.7 93.9 646 29.2 62.6 Packard 964 
ope * Week Ended | Silk consumption 66.7 68.3 70.1 68.2 67.1 746 60.8 75.5 544 71.8 | Nash (total) 277 
fans a Ny - oT I ly 5, | Boot and shoe production. ... $109.4 t117.1 116.8 116.2 124.2 110.7 99.2 89.0 92.5 130.9 La Fayette 684 
“1945.” 1935, 1934. | Automobile proc uction °71.4 75.8 98.7 102.1 100.7 104.3 8.9 46.4 51.4 53.1 69.9 Nash 1'593 
Retail Groups — - — | Lumber production suck nes - 53.5 546 463 42.5 46.7 50.2 51.9 Graham 1,838 
a 7roups ‘0 151 104 | Cement production . 494 47.6 43.1 398 37:9 439 423 408 468 526 | Willys 981 
me ~ may 12 7 , Zine production 70.6 65.0 67.2 646 65.9 646 67.3 68.0 66.2 53.7 59.5 Hupp 877 
te OE 54 51 12 | Combined index *79.3 *80.2 °81.4 82.8 83.5 77.4 71.5 70.5 66.5 80.2 | Auburn 61 
Other erage SA 18 15 20 For monthly figures on the combined index back to January, 1919, see THE ANNALIST Reo 418 
of Jan. 19, 1934. page 177. Pierce-Arrow 75 
Total United States. 194 234 181 8 Miscellaneous ” 
Geographical Divisions NITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) Total 293.201 319.652 219.225 
New England a“ 16 “4 (Thousands of dollars) = . 
an” one : 14 i — ‘ey > orts a, jorte for Cogeum tion oa sl , 
s ‘en 9 2 May,'35 A May,'34. Apr.,’35. ay, | MONTHLY PRODUCTION OF COAL AND 
alt a 36 43 | Crude materials $36,920 38,222 sarorl = $44°361 45,900 $42,948 | SneentYR CORE (8) 
Ger tral West a 5 “5 | Crude foodstuffs 3,715 3,2 3,990 26,337 27,514 18,634 _— , - - 
—— ; r 3 | Manufactured foodstuffs 11,689 9,674 12/821 28,661 28,588 28,279 | (Thousand 
Pacific. 6 410 vy | Semi-manufactures 26,430 26,205 26,180 33,577 30,729 26,761 | Bituminou iene 
— F Finished manufactures. 81,035 83,44 76,199 33.855 33,422 30,845 Coal nthracite Coke 
P . } 1d States ) . ene Total Dail Daily Tot. D’ly 
Petal United States. 196 - - Total $159,789 $160,709 $157,161 $166,791 $166,152 «$147,467 | 2.934. Prod. Av. Prod. Av. Prod. Av 
a _ — .— —— 9 + | June 26,424 1,016 4,184 16) 51 2 
AVERAGS BAILY CRUSE O8l CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (13) | , 1995 emai : 
PRODUCTION (18) . Apr 21,920 866 4,806 192 ws 3 
(Barrels) (Thousands of barrels of 42 gailons) : May + 26,790 1,019 4,919 189 Sz 2 
7 . st te I » “hot ille - Crude Runs to Stills — Motor Fuel Stocks——— Cracked Gasoline June * 30,264 1.2 5,642 226 61 2 
(These igures do mes ma -¥ | _ sls Week P. C. of §Average $P. C. of Total gUnfin- Other Gas and Production 
gally produced oil) Ended Total Cap Daily Capacity Finished ished Motor Fuel Fuel Oi! P. C. Cap., §Aver — 20 - 
Depart . : 1935, Reporting Runs Operatea. Gasoline Gasoline. Stocks. Stocks Reporting. Daily. SILK MOVEMENT (21) 
ee a teen taint | game 2.. S 2,541 74.6 51,553 6,248 5,610 100,162 92.5522 | (Bales 
ae Ducts, °1935. 1985" «1944.' | June 22. ..89.5 2,606 76.5 50.125 6,185 5,700 101,693 92.5 534 s 
Texesdie @'°™ Gado 58700 63150 | June 29...89.5 2.601 76.4 50,007 6.098 5.785 101/818 92.5 535 Storage. Deliv. In Tran. 
Gi oe 2 SS Od, Ze > 89.5 2 56 1 2 ‘ ) 867 y j ind of s to Ind o 
North 59°25) 59°250 57550 | July 6...89.5 2564 75.3 50,138 = 6,13 5,786 101,867 92.5 558 | toss ces, ES ee me 
W. Cent 25.450 25,450 27,100 $For per cent reporting only. [Amount contained in naphtha distillates. tOn new basis. | June 31,057 EQ 046 33.069 38.600 
West 156,400 153,900 141,550 | a , > : 38, 
E. Cent 49,900 50,000 54,750 os , » BO ane onniiainn, thie nite iain | 1935 sat anal 
cast ae 466 on = aoe CAR LOADINGS BY GROUPS STEEL INGOT PRODUCTION (16) raed 40,761 3 39 361 
Conroe . 42,350 2,350 51,600 ~~. ‘ : . | May 37,536 36, 762 38,36 3 
sw. 80'700 64450 48150 | Average Per Business Day, Adjusted for (Gross Tons) cuenis June 38'984 42'012 33°728 32400 
{Coastal 146.900 143,900 119,35 Seasonal Variation No Daily . 1% tIncludes re-exports 
r . 50 36 — (Thousands of Cars.) —Monthly Produc Work- Pro- Cap. | 
Total 1,064,400 1,069,350 1,064,900 1,066,300 Misce Mds« Forest Report ‘Al ing duction Oper we — 
a7 . = . F 1934 laneous L. Cc Coal.Prod'ts +1934.tComp’ies. Comp’ies. Days. All Cos. ated WOOL CONSUMPTION (5) 
Oklk: 517,400 491,600 521,200 500,450 vs ' od = tiga on nal - s " 
Kansas 155,600 145, 200 : 130,550 June 40.1% “1.15 19.45 4.02 Jan 1,958,947 1,997 ,129 27 73 73, 968 33.59 | (Thousands of pounds; apparel class only 
Coast. La. | ‘ 25, 000 1935 | Feb... 2,169,338 2,211,944 24 92,164 41.86 carpet wools excluded 
No. La....j ' 72 —_ April 39.92 26.77 18.25 4.23 ony : = see nee = ts 400 25 iP aes re 4 Number of Aver 
Arkansas 31,900 | May 37-8600 26.58 19-46 4 S| May... 3,335,296 3,399:494 27 125.907 57.18 Total  Weeksin Per 
cpasters mi 50 4 — June 37.55 26.50 23.09 4.22 pe 3'001 374 3'059 483 36 117.672 53.44 | Period Ending for Per Period Week 
A *hige 2.850 30, 954 J , ’ , 125 « ~ 22 " ze aes 
Wvomtine 39800 36,501 initia siien Live July... 1,460,793 14891453 25 59,578 27.06 | Mar. 30, 1935 23, 108 5 4,621 
Montana 450 8,700 1934. Grain Prod. Ore Stock. Coke. | Aug... 1,354,737 1,381,350 27 on’ 159 3305 | May 25° 1935 25444 ssa 
Colorado 100 3.200 “4 cal “ Sept 1,244,884 1,268,977 25 5 = 9 05 | May 25 35 25,444 4 6,361 
N. Mexico 3,050 48,550 June “— 7.09 3.47 3.18 1.25 Oct 1,453,566 1,481,902 27 54,885 24.93 | Revised series; old serie no longer avail- 
California 200 512,500 1935 Nov. 1,579,685 1,610,625 26 61,947 28.13 able 
April 5.63 3.49 2.39 1.02 | Dec.... 1,925,904 1,964,257 25 78,570 35.68 
Total. .. 2,660,000 2,677,400 2,689,850 2,564,300 | May 5.08 3.93 2.32 1.07 i ; : ———— 
une 3.06 n s 25,108, 5,599,118 ; 82,312 37.38 ae ae 
{Excluding Conroe. $Excluding Michigan Jun 1.54 a 1.97 1.0 a 108,684 25,599,118 311 2,312 37.3 FOREIGN TRADE (5 
s 5 _—— mye Roemer rein ag Jan... 2,816,529 2,871,531 27 106.353 48.04 (Fhousands ars " 
> *BeW . > o. = BOOT “AN Is < LP UC 5) Feb... 2,724,398 2,777,765 24 115,740 52.28 M Apr May 
f ER < ENT CHA NG ES IN aan wae CTaamsende of Petans Mar 2,813,021 2,868,141 26 11C/313 49.83 tMerchandise 19 1935 1934 
POWER OUTPUT FROM CORRESPOND- 1935 1934 1933. 1932 Apr 2,590,165 2,640,504 26 101,558 45.87 Total exports $165.4 $164,188 $160,197 
ING WEEKS OF PREVIOUS YEAR (7) March 33,584 35,554 28,576 30,676 | May... 2,586,093 2.635.857 27 97.624 44.10 | General imports. ‘17 70580 154.647 
1935- April 33,828 34,425 27,630 25,946 June.. 2,188,667 2,230,893 25 89,236 40.31 i 
Week Ended June6. June29. J Funes May 30,030 34,060 32,965 22,497 tReported for 1934 and 1935 by companies Excess 6,392 +5,550 
New Eng +74 + 67 7 6.8 which made 97.91% of the open-hearth and Gold 
Mid Atlan...+ 44 + 44 ; 3.8 ————— 33 —— 100% of the Bessemer steel ingot production Exports 62 1.780 
Cen Ind Reg+ 6.6 + 2.3 3 +0 0 SLAB ZINC (25) in 1934. §For 1934, based on annual capacity Imports 14 148.670 35 3269 
>> ae : 4 A 7 35,362 
West Cent..+ 5.7 3.3 +5 3 1.2 (T of 2,000 Ibs.) as of Dec. 31, 1933, of 68,478,813 gross tons 
South States+ 9.9 6.8 6.9 6.0 6.0 — . ™ ‘ for 1935, on annual capacity as of Dec. 31, Excess 14 148,608 —33,58 
Rocky Mts. .+31.3 +28.4 +28.7 32.7 +19.8 Stock Unfilled | 1934, of 68,849,717 gross tons. {Calculated an ¥ 
|} Silver 
Pac Coast 1.2 2.1 3.2 6.2 9.0 at Orders . Export — - 
Produc- Daily Ship- Endof End of 1S | Imports 2,88 ; 1,593 1,638 
Entire U.S.+ 6.4 5.0 6.0 4.6 4.2 1934 tion Avge. ments. Month. Month aac 7 < arte ti 00 435 
June 25.160 839 30.217 99.672 21.726 DOMESTI¢ RAILROA D EQUIPMENT Sues - 
> ai alla s088 ORDERS (1) nxcess 1 9,40! 2,797 
COAL AND COKE PRODUCTION (5) Apr 35,334 1,178 38,460 108,680 22.435 Salina hoon | (+) Indicates exces port (—) In 
ome : - + x gRo va é 5 ~¢ 2s exce imt " ‘ 
(Thousands of net tons) mney. rig ; iss $4 <“ page July 6, June29, July 7. | dicates excess of impo 
Week Ended — = ss - 1935, 1935 1934 ‘ a ; 
*June 29, ‘June 22, June 3 3 Freight cars 5,149 | Oe ee ag ne ide re —— s 
1935 193 1934 7 — ao ps Struct. steel (tons).. 1,780 115 | both f pele. seem yd of all imports 
Bituminous coal ‘COST OF LIVING (22) Rails (tons) 750 fat won 0 for storage in 
Total 6.482 4,831 6. 14¢ (1923—100) | : 
Daily average 1,080 805 1,024 as ies: nie yor on 16 a 
“ite (Pe ) All ous- oth- . > : °<CT_NEW Y > © . go egg e ae 
Anthracite (Penn aE He we items. Food. ing. ing. Light, dries, | SHORT INTEREST—NEW YORK STOCK STEEL SCRAP PRICES @s) 
Daily average 244 18¢ 190 | June 78.8 74.5 64.6 77.3 85.8 92.5 X EXCHANGE | (Per ton, at rgh 
Beehive coke 1935 } (Number of shares, end of month) te oa a 
Total 1 13 15 | Mar 83.3 67.9 76.0 87.1 93.0 1935 1934 1933 1932 Jaa, dee 
Daily average 2 2 2 Apr 85.4 68.7 75.4 86.0 93.0 Apr 772,230 910,742 1,427,696 2,720,183 1925 1934 
; May 85.1 69.6 75.0 83.9 925 | May 768,199 741,038 1.419'854 2.140.560 | Heavy melting. ave a 
*Subject to revision tRevised June 84.2 69.9 74.5 83.7 92.7 June 840,537 717,241 1,417,637 2,100.5z8 | of daily quotations x $11.75 $11 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET. 
COMMODITY PRICES AND BUSINESS 
16 260 COMMODITY PRI CES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIAT 150 80 
| ln 
| 38 240 { : t } y vA jiao 170 
9 | 
/| 
40 220 tt + | p20 60 
| . iy if j | | 
| 42 200) . t ham a #20 150 
| 
} THE ANNALIST AVERAGE NET VIELO OW ee 
| 44 180} + 10 MIGH GRADE BONDS | ji10 Z 140 
| rl $ g 
346 16 bet } or i foo 2 130.9 
<= “ 4 } Hl ni vi weeney. Moe OF AS $ 
jz 3 , conte teces| by | 5 8 
| |, 48 2 140 «+ 90 w 1202 
| S$ S ca a 
i> 2 | . & 
| 2 50” i2oh- leo wo 8 
2 A ieee 
2 oo + THE ww YORK TIMES: 170 z 100 
} WEEKLY BUSINESS (NOEX a 
iit ' 4 T a 
54 80} ‘i < | if f joo 9 
| ‘ ad | Z | 
| es i | 
| $6 60 fA 4p + pe im , } } ‘ {s0 80 
Ly i! J Y THE Aunasis7 WE/GHTED AVERAGE or 
‘7 t . Ha, } 8 LEADING /MOUSTRIAL STOCK. 4 | 
| i. i 4 4 p | 
se sof 5 ae | so 7% 
’ } *wiTHOUT COTTON FORWARDING. 
. 4 } eo ’ WT COTTON FORW . = so és 
patho’ ” a N waw NO wae AS ONO wee nO 
¢ < 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production. Production.Production. Index. 
Effective weights ........ 25 25 20 10 10 10 100 
Adjusted weights ........ .22 ll 51 04 05 OT 1.0 
Week Ended: 
1934. . 
ED Wee nbandédcnesd teebwas 63.2 40.4 99.6 39.3 54.7 55.8 77.4 
1935. 
DE Mivacéciwtseeraderaaeas 67.1 55.8 102.4 81.9 53.1 75.6 84.3 
ES hci tara + 6:4 diy aoe wae 58.1 55.1 104.0 82.0 51.7 74.8 83.0 
el bi dpig- a an brersmiaw Rink +61.7 57.0 102.8 80.8 454.6 73.9 +83.4 
>. ee eee *56.8 44.3 104.7 68.0 *68.4 *82.0 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNALIST of June 2, “1933, page 
773; May 11, 1934, page 755. 
25 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
—-— —— As Estimated by-—-__--____— 
-——-Dow-Jones———_. Amer. Amel 
Week U. 8. Week Be- Iron & Week N. ¥. Iron Metal 
Ended Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market 
1934. 
July 9.. 24 22 23% July 2.. 23.0 July 7.. 22 22 July 3.. 21 22 
July 16.. 28 28 28 July 9.. 27.5 July 14:: 30 27 July 10.. 27 28 
1935. 
June 24.. 35 40 38 June 17.. 38.3 June 22.. 35% 38 June 18.. 38 38 
July 1.. 35 40 38 July 24.. 37.7 June 29.. 37 38 June 25.. 38 38 
July 8.. 32 35 33% July 1.. 32.8 July 6.. 31 29 July 2.. 32 33 
July 15... : ree July 8.. 35.3 July 13.. . xe July 9.. 364 36 
a 31 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
June 29, June 22, June 30, (Includes only power generated by the elec- 
1935. 1935. 1934. tric A _ eee A 4 proper 
‘ and imports oes not include power 
Grete ont am Levee + =~ 25.00) *os generated by traction companies.) 
Goat negon 87722 107° 139 (Thousands of kilowatt hours) 
a digas ae i985 721 6.418 | Mia: 1935 1934 1933 1932 
xe _ eee ‘ 25, 26 : . ' , q 
~ ae — ; < . sate hse 2,950 31,373 34,874 June 15.1,742,506 1,665,358 1,578,101 1,441,532 
Merchandise, 1. c. .157,388 156,571 160,624 | June 22.1,774,654 1,674,566 1,598,136 1,440,541 
Miscellaneous "aheaghis: 237,728 226,339 251,352 | June 29.1,772,138 1,688,211 1,655,843 1,456,961 
iar aaa July 6.1,655,420 1,555,844 1,538,500 1,341,730 
Car loadings (total)..618,036 567,847 646,003 Back figures. See THE ANNALIST of May 


pny ended July 6, 1935—Estimated total, 
475,00C. Corresponding week in 1934, 519,807. 





27 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





1935. 1y34. 1933. 1932. 
90,788 71,293 55,496 44,387 
-. 90,561 70,330 58,689 42,788 
. 188,537 80,936 59,638 7,403 
59,380 30,493 41,915 27,792 


Se 
HOUSEHOLD ELECTRIC REFRIGERA- 
TOR SALES (7) 


(Number of units) 
1935. 1934. 1933. 1932. 
January ..... 97,421 5,21 18,755 33,169 
February 121,636 82,439 35,394 44,721 
RE. fain 8a 213,464 151,668 58,494 2,147 
eee 266,931 266,264 127,917 146,198 
| 244,602 ; 212,770 131,946 
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SUMMARY OF NEW CAPITAL ISSUES (2) 
(Thousands of dollars) 


Total Farm §State & U.S.Pos- 
1934. Corporate. Loan. Municipal.sessions. Total. 
June 420 11,500 102,668 123,588 
1935. 
Apr. ... 21,988 3,500 64,362 
May ... 45,193 --- 41,202 $6. 395 
June ... 13,676 a seer 58,083 


$Excluding funds obtained by States _and 
municipalities from any agency of the Fed- 
eral Government. 





30 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1935: Federal. Munic. Public. Private. Total. 
Jume 6..... ,00 8,083 11,086 8,568 19,672 
Tune 13..... 2.435 10,889 13. 324 12.961 26.285 
June 12,211 13,982 26,193 6,186 32,279 
June 27..... 9,167 11,691 20,858 10,967 31,825 
July 4f.. 1,873 12,191 14,064 5,365 19,429 
tay 3. 1,351 12,332 13,683 4,230 17,913 


{Four- -day week. 





11, 1934, page 7 








3 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

tWhole- Sensi- 
sale tive 
Steel Price Price 
1934. Scrap. Zinc. Aver. Index. Index. 
July 10. 92.9 81.9 87.4 106.7 81.9 

1935. 
June 18. 93.7 82.1 87.9 113.6 77.4 
June 25. 94.5 82.1 88.3 113. 78.1 
July 2. 94.7 81.9 88.3 113.3 t77.9 
July = 94.6 80.9 87.8 *113.8 °77.2 


tU. Bureau of Labor Statistics Index 
(1926— S00} cuayevtes to 1913 base, by multi- 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11, 
1934, see THE ANNALIST of Nov. , 1934, 
page 758, and Dec. 14, 1934, page 827. 





33 
SHIPMENTS OF FINISHED STEEL 


PRODUCTS 
United States Steel Corporation 
(Tons) 

1935. 1934. 1933. 1932. 
Jan. 534,055 331,777 138 426,271 
Feb..... 538,137 385,500 275,929 413,001 
Mar 668, 02 .209 256,793 579 
pO See 591,728 3,009 335,321 395,091 
May.... 598,915 745,063 55,302 . 
June.... 578,108 985,337 603,937 324,746 





34 
SHORT-TERM INTEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
(Interest rates adjusted for seasonal 
variation; bond yields adjusted for seasonal 
variation and long-time trend. For monthly 
data back to 1883 see THE ANNALIST of Jan. 
16, 1931, Page 164.) 
Bond 


Call Re- Coml. Time 


1934. newals. “eae. Money. Yields. 
NE wesacacda .97 1.03 95 88.0 
1935. 
pO BOR 64 97 AB 82.5 
BE chinsmccnes .25 1.00 25 82.8 
WED saseaviesia 24 1.03 27 $2.1 








MONEY RATES 


—Time Loans.—— ~ 
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IN NEW YORK CITY 


Prime Com’! Paper. Bankers’ Accep- 
Mos. 




















--3Cai Loaas.-— % ” 60- 90 Days 4-6 Mos. 4-6 tances, {90 Days 
$Daily Daily Daily Daily Daily 
1935. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. eK ae Avge 
SURG TB....+ % % 25 A 4 25 1% 4 .25 1 1 1.00 re Ly. 
June 22...... A 4 .25 4 % 25 4 % 25 1 1 1.00 , 1, 12 
June 29...... i4 f ‘3. YY 3%» % %Y ‘51 #1 = 100 Ge  *42 
July 6...... 2 2 25 & @ 2% @ @ 251 1 100 4 g ‘12 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
36 - Al 
MONEY RATES IN NEW YORK CITY BRITISH EXCHANGE RATES ON PARIS 
—Call Money—— 60-90 4-6 90- (In francs— average price per day.) 
Re Day Mos. Day ——11935.-— 
new- Time tCom. §Ac- July. June. May Apr. Mar. Feb. Jan. 
1935. als.High.Low.Last. Loans. Paper. cept. 1.74.483 74,562 72. 2 946 8 as = ats 194 
2.74.441 1.812 74.312 74.593 
july $. “Higidey- % % 1 1 vA 74.431 74.363 13:404 2.668 .. 74.278 
July 6 ” . = 1 iz 4, .... 74.281 73. aed 73. 228 71.071 74.301 74.111 
july 8. 4% yY yY y% Y 1 i . 74.757 15 1 . 73.614 71.445 74.300 74.312 
July 9.. 4 Y f Zt 1 {% | 6.74.687 75.229 73.625 71.049 74.444 
July 10.. 4% ‘ G 1 | 7 74.562 73.504 70.956 74.397 74.092 
<< 8. 74.828 74 250 73.362 73.198 71.488 74.291 74.094 
tBest names. SAsked rate. 9 383 .. 73.578 73. 300 71. 500 74.250 74.250 
37 — 0 73.675 73.591 ; 74.343 
IE eR siti. iia paca -——— 1934—_—. 
VALUE ¢ t OF THE POUND AND DOLL AR We eek ended: ‘High. Low. High. Low 
IN GOLD CURRENCIES 15 74.953 74.441 76.500 76.342 
In dollars of 25.8 grains, nine-tenths fine 22 EP 14. ‘on e oy oa sees 
I~ -tD s 29 ae .613 76.296 
nl Lo Mee le ; Tat T4431 TO6TT 16.490 
1935. — 42 
—_ ; seteeeees oy ae ay 58.5 DEBITS TO INDIVIDUAL ACCOUNTS 
June 15.........60.3 59.9 59.3 59.1 (Thousands) 
2 Sear 1 f 59.0 N Y 
June 29 [160.1 60.0 59.0 588 | yon, r* om =o Total 
~ 2 eek 60.2 59.9 59.0 58.8 y. ties. 141 Cities 
, eee 60.2 60.1 59.0 58.9 Jun 15,388,000 14,755,000 30,143,000 
tBased on exchange quotations for France 1935. 
Switzerland and Holland. Jan - $14,997,490 $15,065,313 $30,062.803 
Feb 12,548,669 13'\er iat 25,729,850 
38 Ve 7 . 15, oe 1. 15, on 4 31,744,115 
. , we Apr 15,904, ry 476,18. 31,650 .943 
ee ee ee May 14,551,143 15,655,188 30,2C6,331 
Week Dollar U.S. June 15,666,826 is 914.557 31,581,383 
Ended Equiva- Treas- r 
July 6: London. lent. ury. London. N. Y ees : 43 
High ..141s 7d 34.98 35.00 31%d 69%c CONSTRUCTION COSTS (17) 

Low ...140s 11d 34.83 35.00 30t4d 68%c Quarter Ended— 
July 8-10: June 30, June 30, 
High ..140s 11d 34.97 35.00 31%d 68%c 1935. 1934 
Low ...140s 7d 34.93 35.00 30%d 68%c The Aberthaw Index.......176% 176% 

389 —— 
FOREIGN EXCHANGE R ATES WEEKLY 


(All quotations cable rates unless otherwise noted.) 


July 6 
Par Country and Unit. ’ 
$8. 2397 ENGLAND (sovereign)..... $4.96 


8.2397 AUSTRALIA (sovereign)... 3.96% 
8 2397 ee sae Aa eICA (sovereign) 4.9534 
-06634 ANCE (franc). : 066414 
.08911 ITALY (lira) ........ . .0830% 
.40332 GERMANY (reichsmark) ; 
.68057 HOLLAND (florin). ‘ 
.32669 SPAIN (peseta)...... 
1.6931 CANADA (dollar)t. 
.23542 BELGIUM (belga).. 
.32669 SWITZERLAND (franc) 
.0220 GREECE (drachma) 
-453' SWEDEN (krona)... 
.4537 DENMARK (krone). 
.4537 NORWAY (krone)...... 
.23824 AUSTRIA (schilling). 
.1899 POLAND (zloty)..... 
.0418 Z'CH’S AKIA (crown) 
.0298 YUGOSLAVIA (dinar) 
.0748 PORTUGAL (escudo). 
.0101 RUMANIA (leu)...... 
.2961 HUNGARY (pengo)... 
0426 FINLAND (markka). 
.6180 INDIA (rupee)........ 
.--- HONGKONG (silver dollar) 
ree SHANGHAI (silver dollar). 
.5000 MANILA (silver peso) 
'9613 STRAITS SETTLEMENTS 
(dollar) Singapore.. 5775 
.84396 JAPAN (yen)..........-. 2910 
1.6479 COLOMBIA (gold peso) 5225 
.7187 ARGENTINA, free inland... 2640 
.2026 BRAZIL, free inland 0540 
.2060 CHILE (gold peso). 0520 
4740 PERU (sol). 2425 
ae URUGUAY (gold peso). 8075 
.844 


MEXICO (silver peso)t 2785 
tDemand rate. 





FOREIGN 











Cable Transfer Rates 


July 3 


rod TTT TIT TT TT TCT TLE Te 





tArgentina (free inland)........ 
tClosing rate. § Demand rate 


SOURCES OF DATA 


(1) ys weg. (2) Commercial and Financia! Chronicle. 
era 


Gocnken. 1 Reserve Boa (5) 

) United States Department of Labor. 
(9) American Institute of Steel 
(11) Dun & Bradstreet’s. 
gineering News-Record. 
and Steel Institute. (17) 
(19) American Railway Association. 
Association of America. 
Market. 
sociation of Life Insurance Presidents. 
state Commerce Commission. 
Institute. (31) Cotton Textile Institute. 


(27) 


United 
(7) Edison Electric Insti 
Construction 
(12) Geological Survey 
(15) American Bureau of Metal Statistics. 
Aberthaw Company 
(20) United States Department of Interior. 
(22) Nationa! Industrial Conference Board. 
(24) Federal Reserve Bank of New York 


(29) Rubber Manufacturers Association. 





Week Ended———_——__—_—__—. 
1935 June 29, 1935. July 7, 1934. 
Low High. Low igh. Low. 
" 935, $4.95% $4.93 $5. $5.04% 
3.9544 3.96% 3.95: 4. 4.03% 
4.9514 4. i 5.08 5.06% 
0664% % 0660 06591 
2 36 0831 mitered .0859% .08561, 
7 4052 .4032 .3850 .3790 
6840 -6808 .6789 .6776 
1377%  .1371%  .1368%  .1366% 
0000 -9981 1.01137 1.00882 
1 686 1697 .1687 .2338 .2330 
3267 3290 -3273% .3257 .3252 
00941, 0094%, .00944%, .0094% .0094% 
2545 2554 .2545 .2611 .2600 
2205 2213 .2204 .2263 .2252 
2481 2489 .2480 2545 .2533 
1897 1903 1900 .1900 .1900 
1896 1902 899 .1900 .1898 
0418%  .0420%  .0419%  .0416 04.15%, 
0231 0231 02301 .0230 .0229 
0453 0453 0453 .0465 .0465 
0101% 0101% 0101 .0103 .0102 
- 2985 2975 -2985 .2980 
0219 .0218 .0225 .0224 
3745 .3737 .3812 3800 
5700 5550 -3825 3800 
4025 3950 3462 .3443 
4983 4983 4975 4975 
5765 5787 5775 5968 5950 
2902 2912 .2910 .3000 .2995 
5200 5275 5225 .5900 .5850 
2640 2650 2635 .2450 .2450 
053¢ 0545 0525 .0675 0675 
520 0520 0520 -1050 1025 
2425 2425 2425 2375 2350 
8075 8075 8075 50 8050 
2785 2785 2785 2786 2786 
—— 10 —______—_ — 
EXCHANGE RATES DAILY 
July 5 July 6. July 8. dy 9 July 10. 
$4.95% $4.96 $4.97%  $4.98% 96% 
4.9414 4.94% 4.96 4.961 4.95% 
4.95 4.95% 4.97 ‘36% 4.96% 
06625% 0663% .0663%, .0665* 06633 
0660+ 066244 .0662 .0663 -C662Y, 
06624, 0663 -0663 -0664 .0662% 
082882 0828% .0827 0827 -0825 
082644 ( 8274, .0826 -0825 0823} 
08% 28% 0828 .0827 -0826 -08241 
40338 4042 .4045 -4050 4038 
4027 4040 4033 4040 403% 
4033 4040 .4044 4043 -4037 
6819 6826 .6828 6839 6821 
6798 6816 .6814 -6822 6813 
6818 6825 .6824 -6826 6816 
1690 1691 .1693 -1696 1690 
1686 1687 -1692 1688 
1690 1691 .1692 1690 
76 .3284 -328914 .3283 
.3276 .3283 .3278 
3282 3284 3279 
.9993 .9996 -9984 
9984 .9984 -9984 
9987 -9987 .9984 
.1376 -1376 1374 
2912 .2927 -2927 -2923 
2640 2640 .2650 -2650 .2650 


(3) The F. W. Dodge Cor- 
Department of Commerce 
tute. (8) The Iron Age. 
Crams Automotive Reports, Inc. 
The Wall Street Journal. (14) En- 
(16) American Iron 
American Petroleum Institute. 
(21) Silk 
) American Metal 
(25) American Zinc Institute. (26) As- 
Bureau of Railway Economics. (28) Inter- 

(30) Index Number 
*Subiect to revision. tRevised. 


States 


(10) 
(13) 


(18) 
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OPEN MARKET FOR UNLISTED SECURITIES © 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. Prices are as of close of business on Tuesday; Mid-West and South, Monday. 




















= FOREIGN SECURITIES (Cont.) 
FOREIGN | Key. Bid. Offer. 
DEFAULTED COUPONS 15 Uruguay Amortization om ont om ane 
STOCKS—SCRIP—BONDS 15 Vienna 6s, 1952................... 88 90 
& Cc GERMAN INTERNAL SECURITIES 
M. Ss. WIEN Oo. | 15 I. G. Farbenindustrie shares. : - 15% 16 
Members N. Y. Security Dealers Asso. 15 Reichsbank Shares ............. 23 24 
25 BROAD ST., N. Y. HA. 2-8780 15 German redemption t bonds, w. rts.. OW 
ESTABLISHED 1919 15 German scrip, 1934...........5.++ ow... 
a $4 German scrip ............. ow .. 
42 German oat scrip, 1933-34. . bee on 6% 
- ce CRO . 34 German 1933-34 $ coupons..... oe ee 
FOREIGN SECURITIES 42 German Defaulted $ coupons...... Ow 
Key. Bid. Offer. 34 German Dawes and Young coupons OW ... 
153 Alpine Montan Steel 7s. 1925-55... 91 93 42 _German Dawes and Young $ Cpns. OW Bw 
15 Austrian Government 7s, 1957 . 95 96% ee inl os 
15 Austrian — — coupons..... ote ae 
#4 Austrian Dollar Coupons.......--- - e 
15 Brazil 4s, 1910 ; 13% 14% Cc A N A D I A N 
15 Bresil ao, 1008 Se ee" ibb 35 ise GOVERNMENT, MUNICIPAL & CORPORATION 
15 raz ollar fundin Gl... 5 5614 “ 
84 Brasil Scrip .......ccceseecsseces 5 a : R T 
34 Brazil Sterling’ Serip eccccceececooe 54 ee NS] E € U + i E Xs 
15 British & Hung. Bank The. 1962.. 48 50 Private wire connection between New York, 
15 Budapest 6s. 1962 ...........+- ie 36% Montreal and Toronto 
15 Buenos Aires Scrip... 62 5 
15 City Savings Bank 7s, 1953. ‘ 40 42 ROYAL SECURITIES CORPORATION 
1§ Colombia Scrip ... es 100 BROADWAY, NEW YORK 
34 Colombia Scrip ..........--seeeees 40 es RECTOR 2-6660 





15 Cuba Mtge. Bank 6%, Ser. B.. 42 52 isis 
15 Cuba Morgan Serial 5's, 1934-37.. ad 
15 Cuba P. W. 5%% 1935 Bonds . util 
15 Cuba Internal 5% 1905...... 79 82 CANADIAN SECURITIES 
15 European Mtge. & Inv. 7'4s, 1966, 147 British Columbia Power 5%s, 1960.100 101 
Ser. B ° 53 55 147. British Columbia Telephone 5s, 60.1054 1061 
15 Farmers National Mtg. 7s, 1963... 43 45 147 Brown Co. Ss, 1046. ........0005. 391 
15 Ford Motors of France ‘ 3% «3% 147 Canadian ae pees Gs. 199. 66% 67 
15 French 4s, 1917. 518 52% 142 Canadian on arbour erm., mt a 
f : ys, ek Minas j 544%, 55% | GHB, 1051... eos eee eeees 
is Srench Sieentum be 1920 69 70 . 147 Continental Paper Prod. 614s, 1943.100 102 
15 French 54s, 1937 168 173 22 Dominion G. & El. Co. 64%s,'45(5M) 77 77% 
15 German doilar bonds and coupons. - Pr Hid ——— } ~d 1 Bic. ie, =: ost ira 
15 Graz 8s, 1954. : . i ee 
15 Ravens 6% 1939 first & second 99 101 147, Duke Price Power 6s, “rs cas sane 104 104% 
15 Hungarian ome bonds coupons... “- ‘ ee > “peer & Peay ot  .. — 68 B40) So Ms 
ee ‘ Ss, 
Seen Cont, but Cr. 12, is6i 43.48 147 Ottawa Lt., H. & P. 5s, 1957.....- Toa 105 
15 Hungarian Consol. Munic. 7498, ‘45 3 % 33% ye) a gg Vailey Power Sis. 1970.... $2 os 
15 Hungarian Disc. & Exec. Bk. 7s, 63 39 41 7 rice Bros. = 1943. oe * 
15 Hungarian Italian Bank 7\%s, 1963. 43 45 147 Southern Canada Pwr. 5s, 1955....104 10 A 
15 Hungarian Land Mortgage Institute = = 147 Winnipeg Electric 5s, 1935...... - 98% 100 
7s, 1961 32% 33% 7 . 7 , . - — “ . 
15 Italian Consolidated 5s 16 471L t f 8. GOV T. AND MU NICIPAL BONDS 
42 Italian Consolidated Loan 416 174 FEDERAL LAND BANK BONDS: 
34 Lithuanian Liberty Loan 5s. 1935. 98 151 Fed. Land Bk. 3s, 34s, 48, 44s,4%s OW BW 
#2 Lithuanian Liberty — 5s, = = ALASKA: 
15 Lithuanian Liberty Loan 5s, 35 “s? — - (Tow 1) School 7s, 1946- 
15 Lower Austrian Hydro-Elec. Pwr. of Sewar own of) 00 ’ : 
6%s, 1944 oe eer 90 93 52 — tee ow BW 
15 National Central Savings Bank of , PUERTO RIC 
Hungary 7%s, 1962 ee 18 51 57 People of Pearte Rico 4148, 1960/56 
15 Nat. Hungarian Ind. Mtge. 7s, "47. 45 47 SE Scccanckcncesesnecesosenes OW 3.25-% 
15 Poland 6s, — =. ‘ 81 83 ALABAMA: 
15 Rima Steel Ay 50 53 105 Anniston, all issues .............. OW 
#2 Russian Imperial 3 Loan’ cys & ‘ 105 Bessemer, all issues .............. OW 
GMs ..---+..- 1% 1% 105 Birmingham, all issues ........... Ow 
15 Russian Kerensky 5s, 1917. 4 Sy 105 Decatur, all issues ............... ow 
34 Russian Kerensky 5s, 1917 ca * 1. 105 Gadsden, all issues ............... ow 
15 Russian War Loan 5's, 1915-16 4 % | 105 Huntsville (City of), ail issues. .. OW 
15 Santa Catharina 8%, 194 16 17 105 Jefferson County, all issues....... 8) as 
34 Serbian dollar coupons and serip.. - Ow pe 5% Montgomery Ref. 5s, 1965 tio). 95 97% 
15 Styria 7s, 1946 105 Montgomery, all issues ........... ow... 
15 Tyrol Hydro-Elec. Power 7s, 1952. 84 86 $05 Troy, Gil eues........cccccccccce ow 
15 Upper Austria 6%, 1957 --100 102 $05 Tuschlooss, ah tnenes.............. ow 
66 Winston Co. Rd. Imp. Warrants 
+ * ps : Ty DIEGO Gee ic ccccccccssasces ae 18F 
Specialists in All Types of ARIZONA 
45 Arizona Rfdg. 38, 1949-52(60M) .. 2.70%-2.80% 
German Coupons ARKANSAS: 
52 Arkansas D. D. No. 18.. . 80F os 
Arkansas Highway 5s, old . 88 90 


Incorporat 
CHICAGO 


208 So. La Salle St. 32 Broadway H 











CARL MARKS & CO. is 
“NEW YORK 128 Arkansas 





BELL SYSTEM TELE. N. Y. 1-208 










Arkansas Highway rfdg. 
52 Arkansas — 





nsion 50: 
Arkansas Ride. ‘Oblig. 3s, 1944. A iy 
28 Arkansas Road rfdg. ‘‘A’’ 3s, 1949 77 

50 Arkansas Rd. Ser. A 3s, 1949 





All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building, 
Saint Louis, Missouri. 











GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer 
ARKANSAS (Cont.): 

63 Arkansas Road Dists. (eligible).. 79 
128 Arkansas University 44s : Ow os 


85 Biytheville Paving NO. Di ckwageene 30 
I*% Brinkley Paving Dist. No. 1 5s.... 92F 
52 Brinkley Schools ................ 


até) Craighead Co. D. D. No. 20 
52 Crittenden Co. D.D. No.8, past due 65F 


85 Dermott Street No. 1.............. 
52 Dierks Schoo! . ‘ non 55F 
16 El Dorado Paving No. 10......... 90F 
60 Greene Co. Cache Riv. D. D. No. 

7 8/1/31- TRI. ocx ation caine’ ce 28F 
SP ee GED dctncovcecacesccecces 65F .. 
128 Malvern Paving Dist. _ . PS 90F .. 
16 Mississippi Co. D. D. . wae 
52 Mississippi Co. D. D. Ne. 17. 29%F 30%F 
ss Mississippi Co. D. D. No. 17...... al oe 
16 Phillips Co. Laconia Levee No. 1.. 12 
85 Plum Bayou Levee 6s............. 70F 
le IG oc otcccccdscoccccdsee 65F 
16 Southeast Levee Dist............. 29F 
52 Southeast Levee puatheeksesnneus zo4F 
85 Southeast Levee Dist......... vena wae 
Ce Se Ge oc ccccccssesccece 65F 
CALIFORNIA: 
30 Burbank 1915 Acts, all issues..... ow 


30 California Impvt. Bds., all issues.. OW BW 
25 Imperial Co., all issues... ow... 
30 Imperial Co. Rd. Impvt. Dist. No.9 OW 
25 Los a Co. Rd. Impvt. Dist., all 
25 Les A Ane. Co. D. D. imp., all issues OW 
25 Los Ang. Co. Acquisition & Imp. 
Dist., No. 180. 
25 Los Ang. City Munic. 
all issues 
25 Los Angeles City G. O 
25 Los Ang. School Dist. 4%s, 1958. 5.00% 3.90% 
25 Newport Beach, Series = ~ & H. ee 
30 Newport Beach, all issu 
30 Redwood City 1915 Aste. “ail issues ow 


Imp. Dist. 


30 San Diego Acquisition & Impvt. 

ee WO Bice . 
25 South Gate (Acauisition & Impvt. 

Dists., all issues......... ° 
25 South Gate, all issues. oes Ow 
30 Watts 1915 Acts, all issues....... ow 
FLORIDA: 
47 Avon Park LMRcoeenn 20 
11 Bay Co. Ha. "hs I oak i 5. coos SOP ne 
2 jF- — Sir arnnpeserpeaapsaey: 54 ° 
107 Bay County Road 6s........ 554F 
2 YRlRPiRReIn SS ia anaes Ow 


108 Brevard County Road & Schools... OW 





108 Broward Co., Port Authority...... 23 ° 
63 Citrus City 3%48-6s.............66. 57 ° 
Be GSD Go cccsccccccccccccsce 60 ° 
107 Citrus Co. "way dg , -..» CO% : 
100 Dade Count Road 5s , 1945-55..... 9. ° 
107 Dade Co. Highway 5s............. 95 , 
Pe ME, cc ckseasédncecsenscneeesé rs) ° 
107 Dade Co. B. P. I 6s. o« 80F ° 
107 Dade Co. School Warrant 6s...... 34F . 
107 Dade Co. S/D No. 2 rfdg. 4- és.... 82 e 
Ge BOO GD cccccccccccescceccess e 
35 Daytona Beach . 
106 Daytona Beach . . 
108 Delray ......... ° 
106 De Soto County ‘ 
107 De Soto sa 

100 Duval Co. Rd. 1955 

47 Escambia Co. 2k, 6s, Long Ow 


GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
FLORIDA (Cont.) : 

100 Escambia Co. Road Pav. 6s, —_. 


(Nos. 1600 & Subs.) onkenocsmee . 
47 Ft. Lauderdale Impvt. 6s (5M) “a 29 
63 Fort Lauderdale (Cities) oscen ae a 
107 Fort Lauderdale Impvt. 6s .. OW 
108 Fort Pierce Iniet Dist. @s......... 22 
108 Fort Pierce Utility ern 
102 Glades County Highway ($10M)... 47F 


47 Groveland c/d 6s 13 
63 Hardee Co. Highway ea 
106 Hernando County 
107 Hialeah Impvt. 6s 
33 Highlands County, Sch., Rd 


. H., any.... 
107 Highlands Co. Hways 
11 Hillsboro Co. Hwy 
1l Hillsborough Co 

(10M : 






108 Hillsborough “Co. " Hway. 58 ¢ 
102 Hollywood Harbors ($10M)..... : Py we 
Se we Tr 6s f : 
7 20 





108 Hollywood Harbor 
57 Key West Paving & 
1940 (5M) 
11 Lake Co. R/B Nos. 6-9-1 
107 Lake Wales Imp. 6s 
108 Lake Worth Inlet Dist............ 58 
8% Lakeland Let. & W 1940 . 94 
107 Levy County Roads 5% oa 
100 Levy Co. Rd. 5's, 1945-55 77 
107 Manatee Co. Hwy. 54s 
8 Marion Co. Hway 
100 Marion County 6s, 


(10M) 57 
° Ow 














1940-50 -+. 91% 





107 Martin County Highways 32144F 
47 Miami rfdg. 5s, 5i¢s OW 
107 Miami Shores Impvt. 6s 24F 
100 Monroe Co. Rd. 514s, any mat 404F 
106 Monroe County .. OW 
107 Okeechobee Co. Hway. 6s -. 34F 
11 Orange Co. BPI 6s (10M) seecne Ce 
106 Orange Co. .. -. OW 
11 Orlando Ref. 5s, 1952 (10M) - 95% 
100 Orlando Rfdg. 5s, 1952 96 
tee Orlando ....... 95% 
Palatka gen’! 54 58 51, Feb.. °35, 
SC A (10M) 1144F 
102 Palm Beach (Town of) ($25M). ow ; 
102 Palm Beach County 5s ($25M).... OW 
107 Paim Beach Co. Bd f Public 
Instruction 6s 27F 

107 Palm B. Co. Fdg. & Hways. 5%s.. 81 

% Palm Beach Co. Road 5s, 1940 82 85 
108 Palm Beach County Rd. & Schools. OW 
Il Panama City 6s (10M) . 34F 
107 Pasco Co. Hwy. Rfdg. 4s, 6s 70 

Il Pensacola 414s, 5, 5%s (10M).... Ow 
8 Perry Actuals 6s 30F 
47 Pinellas Co. Hwy. rfdg.4 s(10M) 69% 
100 Pinellas Co. Rfdg. Hway. 4s, 5\%s.. 68 
102 Pinellas Co. 4-538 ($25M) me 66 
102 Pinellas Co. R/Ds ($25M) 58 
107 Pinellas Co. Hwy. Rfdg 6s 681, 
47 Pompano 6s, past due _ 

% Putnam Co. Hwy. 5%s, 1940 
100 Putnam Co. Hway. 5iés, 1940-50... T% 





107 Putnam Co. Hwys 
102 


78 
St. Johns County S/D No.2($10M) ow 


35 St. Petersburg 5s, c d 47%4F 50F 

102 St. Petersburg Actuals ($25M)....48F .. 

1l St. Petersburg c/ds (10M) iS14F .. 

47 St. Petersburg c/ds 5s, 5%s, 6s . OW 

57 Sanford c/d (5M) 16 18 

47 Sarasota 3/1/34 SC A 6s 21 

100 Sarasota County 54s, 6s 53F 

107 Sarasota Co. Hways 53F 

47 Tallahassee 5s Ow 

11 Taylor Co. Rd. 5s, 1937 (i0M) -100% 

107 Walton County Rds 85 } 
3 West Palm Beach c/d 24% | 

ILLINOIS: 

151 Illinois 4s, 4\%s... Ow BW 

16 Adams Co. Lima Lake D. D 174F 

32 Chicago 4s, 1940-45 OW BW 


32 Chicago Sanitary Dist. 4s, 44s, Ww 
151 Chicago 4s, 44s OW BW 
82 Chicago Tax Warrants (all issues) Ow . 
16 Greene & Jersey Cos. Macoupin 

Creek D. D 28F 








i—H. Knox & Co., 11 Broadway, N. ¥. | 
¥ ae Digby 4-1389. 27 State St.,| 
Boston. one CApital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y¥. 
Phone HAnover 2-2033. See Page 43. 
Cover. 

3—A. C. Allyn & 100 W. Benge. St., 
Chicago, Phone’ ‘Ranklin 8400; Y. 

by 4-0909; Phila., sitbehderass 

; Milwaukee, Daly 0936. 

a—Jeoephthed & Co., 120 Broadway, N. Y. 
Phone REctor 2-5000. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. See Page 56. 

6—Westheimer & Co., 326 Walnut S.. 


Cincinnati. Phone Main 0560. 211 
Redwood St., Baltimore. Phone 
Plaza 7100. 

7—Walter S. Place & Co., 35 om ress St., 
Boston. Phone HUBbard 

8—Edw. Brockhaus & Co., Union Trust 
Bidg.. © Cincingess. Phone Main 1300. 
L. A. T. & T., Cin. 385. 

9—Fuller, Cruttenden & Co., 120 S. La 


Salle St., Room sone, Chicago. Phone 
Dearborn ; Milw. Marquette 3372; 
St. Louis, Chestnut 4 ; Kansas City, 
Harrison 2501; A. T. & i. 35. 
10—Wright, Martin & Co., 1 Ford Build- 
ing, Detroit. Phone Cherry 181. 
11i—Samuel Brothers, 2 Rector St., N. Y. 
Phone Digby 4- 
12—Baar, Cohen & Co., 120 Broadway, N. Y. | 
Phone REctor 2-4900. See Page 56. 
n¢—-Benann. Hilt & Co., 39 Broadway, | 
¥. Phone By 4-1400. 
sa-Cest Marks & C 32 Broadway. | 
N. Y. Phone Di \— %- 8120-9. | 
La Salle x. C cago. Phone | 
See ab ove. 
16—Berger-Cohn &c 320 4th *. 
Louis. Phone Central a4i2s L. 108. | 
T. & T. Tel L. 61. 
13-Stestman & Birkins, ‘Go Broad St., y - 
Ph. HAnover 2-7500. T&T. NYI- 211 
18—G. A. Saxton & Co., In 60 Wall 
Tower, N. ¥. Phone Wititehall "4-| 
4970: A. T. T. Tel. NY 1-590. See! 
Page 55 








KEY AND INDEX 


The number at the left of the firm name identifies it with the pcp number in the listings. 


19—G. L. Ohrstrom & Co., 40 Wall St., N. Y. 
Phone ANdrews 3-3607. 

20—du Pont, Homsey Co., Shawmut Bank 
Bldg: Boston. Phone Capital 4330; 

HAnover 2-4185. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

22—Chandler & Oe. Inc., 1,500 Walnut St., 
Philadel ee Fe. "Phone Penny- 
packer : . BArclay 7-1638. 

er - - 4, es 7s ersten Bidg., Nor- 
folk Phone 2 24619; A. T. & T. 
Tel. Norfoik 98. 

25—California Seaboard Corp., 523 West 
6th St., Los Angeles, "Cait. Phone 
Michigan 2835. A. T. Tel. LA 57. 

29—Geoghegan, Meeks & C2. ., 50 Pine St., 
N. ¥. Phone JOhn 4-4560. 

30—Hall, Mar gg & Co., Inc., 1100 Van 
Nuys de. Los ‘Angeles, Calif. 
Phone MU 8274. 

31—Whitlock, Smith & Co., 1446 Penobscot 
Bldg., Detroit. Phone CH. 490. See 
Page 55 

apes, Van Camp & Feil, Inc., 39 So. 
La Salle St., longs. Fae Phone Andover 
2424 ; he Fo 


33—Barrow B ney Co.,  Detete City, 
Fila. Phone Sebring 612A; Tel. W. 

34—Lazar Ry Co., 120 So. La Salle St., Chi- 
cago. Phone Franklin 6747. 

35—W. P. Clancey & Co., 604 First Nat. 
Bank Bldg., Cincinnati. Phone Pkwy 
2300. N. ¥., 39 Broadway; Phone 
WHitehall 4-4197. 

36—Lancaster & Norvin Greene, Inc., 30 
pee ad St., N. ¥. Phone HAnover 2-| 

See Page 55. 

$1—DaBesque & Co., 25 Broad St., N. Y. 
hone HAnover 2-03 

38—Robert L. Whittaker & Co., 1420 Walnut | 
St., Philadelphia. Phone Kins. 0782 ; 
N.'Y., Digby 4- 


39—Lawrence Stern & Co. ., Inc., 231 So. La 
Saile St., Chicago. Phone Franklin | 


8844. 
40—B. W. Pizzini & Co., 52 Broadway, N.Y. | 
nese BOwling Green 9-6400. See| 

age 





H. B. ag & Co., Packard Bld oh: 


Philadelphia. Phone Rittenhouse 
N. Y., REctor 2-4176. 
42—M. S. Wien & Co., 25 ‘Broad St., N. ¥. 


Phone HAnover 2-8780. See Above. 
43—Edwin L. Lobdell & Co., 209 So. La 
Salle St., Chicago. Phone Central 
. Postal Phone & Bell. 
45—Boettcher & Co., 231 So. La Salle St., 
Chicago. Phone State 2373, A. T. T’ 
i? GO 241; Denver, Tabor 5211, 
T. T. Tel. Dnvr 40; Omaha, At- 
pe 9180, A. T. T. Tel. ome 88; 
ee HAnover 2-8140, A. T. T. Tel. 


46—Sills, Troxell & Minton, Inc., 209 So. 
ae Ss — St., Chicago. Phone Dear- 
rm 1 
47—Edw. C. Aa wright & Co., 49 Wall St., 
N. Phone HAnover 2-1166. 
48—Herbert H. Blizzard & Co., 123 So. 


Broad St. re Phone Pen. 6161 
and Race 2511; , HAnover 2-4120. 

49—Edw. D. Jones a ‘Co., 810 Boatmen’s 
Bank Bid 


., St. Louis. Phone Cen- 

tral 7600; A. T. T. Tel. STL 593. 

50—Seddon, Morfit & Harvey, Inc., 320 No. 
4th St., St. Louis. .~eee Central 
8116; A. T. T. Tel. L 67. 

51—W. L. Lyons & Co., Kenyon Bld 
Louisville. Phone Jackson 11(1; L. 
217. See Page 55. 

52—Scherck, Richter Co., Landreth Build- 
ng, St. Louis. Phone Garfield 0225. 
See above. 

g & Co., 427 W. Jef- 


54—Stanley B. Youn 
fo St., Louisville. Phone Jackson 
T. Tel. LOU 


OW—Offerings Wanted. BW—Bid Wanted. 





60—John L. Arlitt, 504 West l4th St., 
Austin, Tex. Phone 2-150. 

63—Stifel, “eg & Co., Inc., 105 W. 
Adams St., Chicago. Phone State 

65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. See Page 


27—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 7084. 

85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626. 

96—The Bankers Bond Co., Inc., 4th and 
eerkes Sts., Louisville. Phone L. D. 

T. & T. Tele. Lavi. 14. 

99—Hoit, Rose & Troster, 74 Trinity 
N. ¥. Phone WHitehall 4-37 
Page 56. 

100—Pierce-Biese Corp., 1,608 Barnett Natl. 
Bank B Bide. Jacksonville, Fla. Phone 
L. D. 47. T. & Tele. JKVL 181. 

102—Thomas M. ‘Cesk & Co., 

un Palm Beach, Fla. 


105—Watkins, Morrow & Co., 
ward Bidg., Birmingham, 
3-4978 and L. D. 68. 
106—Harrison, ARS 7 Co., Shoreland 
Arcade, Miami. Phone 2-5126. 
107—Corrigan, Miller & Ce, 600 Ingraham 
: Bld dg., 3 Miami, Fla, Phone 3-2137 and 
x 3. & Tel. MMI. 18. 


Binse, 
See 


Drawer B-4, 
Phone 8188- 


Inc., Wood- 
Ala. Phone 


ee Sai Cover 


108—Dee & Co., Harvey Bldg., West Pal 
Beach, Fila. x: 712. - . “a 
128—W. J. Herring & Co. ne., 404 





. v: 24; 40 Wall 
St, Y.; phone A. T. T. Tel. NY 
1-1035 ; 135 So. La Salle, Chicago; 
phone A. T. T. Tel. CG 4. 


55—Almstedt Brothers, 425 W. Market St., 
uisville. Ph one L. D. 196. 
ve BOS vendway, N. ¥. | 


- First Natl. a 
mds.. Cincinnati. Phone Main 4422; | 

T. & T.. CIN 3 
58—C. Ait. Berets & Co., Inc. -- 120 Wall St., | 


. Phone ANdrews 3-8732. A. T- 
T. Tel. NY 1-632. 


. . Hall 
Bids. L Little re Beck, Ark, Phone 4-3300; 
. Little Rock 3; 
| W. U. Dt Wire. 

142—-Randalph & Co., 2 Rector St., N. Y. 
hone BOwling Green 9-8663. A. T. 
T. Tele. N. Y. 1-158. See Page 55. 
ier > eM Securities Corp., 100 Broad- 
Y. C. Phone REctor 2-6660. 
151—Bull. ‘pldredge & Popper, 39 Broadway, 

om aS. ‘ +x. Digby 4-3700 
—Hammons o., Inc., 120 Broadway, 
N. Y. Phone REctor 2-4400 m 




















Friday, July 12, 1935 


THE ANNALIST 


ws 
wn 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS 





GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
IOWA: 
151 Des Moines .4%s, 5s............... Ow BW 








KENTUCKY 
MUNICIPALS @ SECURITIES 


W. L. LYONS & CO. 


Established 1878. 
Members New York Steck Exchange and Other 
Leading Exchanges. 
YON BLDG., LOUISVILLE, KY. 

















Branch—Lafayette Hotel, Lexington, Ky. 
JAC N tt0l 
L. D. 217. POSTAL PHONE. 
ws CKY: 
Ky. Bridge Rev. 4s, No. 1-2....... 102% BW 
os Ky. Bridge Rev. rfdg. 4s, Proj 
| gO ie ie .. «102% 
65 Kentucky a bel Rev. rfdg. 4s, 
| NR ARR pgp: 102% 102% 
56 Ky. Bridge <5 4s, Proj. No. -102 102: 
55 Ky. Bridge Rev. 34s, Proj. No. 3.102% 103 
55 Ky. Bridge Rev. 3%s, Proj. No. 8.103 103 
54 Ky. Insti. Wts. Lae IM) ‘31 Datings .. 103% 
77 Kentucky Municipals ............. ow... 
51 Ky. State 5% a oll rer errr a 1054 
51 Carter County Rd. & Bridge 5s. xe B 
54 Harrison Co. Rd. & Bridge.... ” 3.85% ie 
55 Louisville 4s, 1966 ‘3.20% 3.00% 
35 Louisville 4s, 1969. - -3.25% 3.05% 
55 Louisville 4s, 1947................ 2.65% 2.40% 
55 Louisville Fa Rev. 4%s, 1948. oe | 106% 
EE Wr UE, akkaddkecccenee sss ae 
Princeton “it. “Tent: 6s ($2M) BW 
saumenama: 
50 Louisiana Port Com. 5%, 1945-5: on 98 
5@ Calcasiev Parish Nav. 5%, 10/1738 99 101 
60 Gueydan D.D. Sub-D, No. 1, 5/1/34 .. 


16 St. Charles P. Gravity D. D. No.1 70F 


WAYNE COUNTY (Mich.) 
Airports, Roads, Bridge 434s 


WHITLOCK, SMITH & CO., 


1446 Penobscot Bidg., Detroit, Mich. 
Telephone CH. 4900 




















MICHIGAN : 
BBL Michigan 448, Se. ........cccceccee Ow BW 
10 Boyne City 5s, Ref.. ‘ 42 va 
10 Dearborn various ..... eee Ow 
31 Dearborn (Grade Separation) 41 3.85 
31 Detroit Waters non-call............ 107% 
Be Ge, GE, Bs candcnccccciccece Ow 
10 Grosse Pointe Shores, various... .. Om ‘ce 
31 Grosse Pointe a 5\s Reeeseseene 40 
31 Jackson Schools 4\%s............... 3.75 
10 Lakeview Consoli ated Sch. Dist. 

ee ah errr 87F 
10 Lincoln Park Schools ............. 40F.. 
31 Monroe ee Re perregeres sy 99 100% 
31 Muskegon — BBs ccccccccece 4.25 .. 
| . _- ia sereeeeaenas ow 
i i ra iemenete: Ow 
Te arr 99 A 
10 Wayne Co., various............ 2.50-3.50% .. 
$1 Wayne Co. Airports 4%s, 1938..... 3.75 3.40 
31 Wayne & Macomb Dist. ‘No 475. OO .. 
31 Wayne & Mac. Dist. No. 475 (Dist. 

Portion) ..... Neebteiheeersenera< 97 9814 
MISSISSIPPI: 
50 Laurel D/O 6s, 1945-48....... + 102% 
8 Harrison Co. Road 5s, 1945. 96 
MISSOURI: 
50 Dunklin Co. Road 5s, any......... 96 


85 Harrison & Mercer Cos. D. D....75-65F es 

85 New Madrid Co. D. D. No. 38 5s. ATF a 

= Salem hay = & don os 
. 5 


85 
85 
MONTANA: 

45 Montana, all counties............. 


NEW JERSEY 
MUNICIPAL BONDS 


Colver, Robinson § Co. 


1180 Raymond Boulevard, Newark, N. J. 
New York RE. 2-2055 A.T.T.-NWRK 24 

















NEW MEXICO: 
45 New Mex. hway. deb. 6s, oe). 3.00-1 
60 Artesia Paving Dist bds, 6s 3/1/38 





arses 41F 
60 Las Vegas Pav. Dist. No. 2 6s, 
Ce EE QUES dc ascccscsccees 43F 
NEW YORK: 
151 New York State 2s, 4s, 4%s, 44s. OW BW 
51 ~— 5 of a Yor! 9 8, aw 
151 New York city 3ys, 4s, 44s, 44s. OW BW 
we | Ss 
ge 274%4F 30F 
3 Asheville Bab. Imp. 4%%s, 1944 c/d 
Re ere 29 
60 Beaufort & a", Cos. Little 
Swift Cre D. No. had 6s, 
1928-29-30- Si- 47 {sean 16F 
35 Buncombe Co c/d 6s......... 40F 42F 
57 Buncombe Co. R/B 4\%s, 1941 (5M) 38% 41 
57 Carteret Co. Rd. 5i4s, 1948-50(10M) 20 21% 
63 Cumberland Co. 418. ............. 89 7 
63 Lenoir Co. Road 6s (5M)......... - 93% 
DS RD GR, ec ccccccccsssces 90 ae 
Raleigh 4%s, 1945................ 94 
57 Transylvania Co. Sch. Fdg. 5s, 
BOER-GS CIM) .ncccccccccccsccce 34 38 
OHIO: 
6 Sate sinaisteate, ony ocessccccsces ow... 
35 SI, GD BD so -06 0900000006008 Ow BW 
6 Gincinnatt (City “of 4s, 44s, 4s, 
DE. 6 kb bb otha ad Kaede 66.000: Ow 
6 Clermont Co. ae. om 37 2.50-1 
6 Dayton 4%s, 1956-37........ oseoee 
6 Springfield 4 4s. 1936-3 i cn90naa'onere 2.50-1 
6 Stark Co. 4 a 2.50-1 
35 Toledo Unimtd. Tax ania. 1946... .4.25-1 
OKLAHOMA 
50 Oklahoma yes. Assessments, any. OW 
17 Cotton Co., VaFr.......cscceccsscees 8) 
10 Medford Imp. Dist. No.2 68, 4/1/37 50 
17 Tillman Co., Var.......-.-seeeeees ow 
El Paso Natural “Gas ; Com. = Pfa. 
J}. S. Radiator 5/38 
Electro Bleaching Gas 
Wood Bros. 6/37 
RANDOLPH & CO. 
| TWO RECTOR ST., NEW YORK 
| Tel. BOwling Green 9-8663 
| A. T. & T. Tele. NY 1-158 











GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer 
OREGON: 
57 Astoria 5\s, 1937 c/d (2M)....... 23 27 


SOUTH CAROLINA: 
16 Kingstree D. D. Laer ge Flor- 
ence & Clarendon Cos.. 3 


SOUTH DAKOTA: 


151 South Dakota 4%s, 5s............. Ow BW 
TENNESSEE: 
17 Memphis 4%s Bd/Ed. 1961......... 3.75- “1% - 
50 Scott Co. Road 5%s............... 97 
TEXAS 
63 ‘Austin Rhea Grats hiked ngs ash hie bone bait 3.00% 
60 Buffalo W. W. A Bds. 5s, 
5/15/37-65 ($34M)............. ina 85 
17 Cameron Co. 5s, Series * eC 69F 74F 
57 Cameron Co. Road “Cc” 5s, 1957 
ERAS ST Ore Ow 67 
50 Corpus Christi D/O 5s, any. 74F 78F 
60 Electra Waterworks 6s, ‘52 ($2M os 30F 
8 El Paso Water 5s, 12/1/47 (opt. 
1937) (8M) .. nie 103 
60 Mertens Waterworks ‘Const. Wts 
6s, 1948-54 ($7,500)............ ‘s 67F 
17 Motley County, var................ OW .. 
57 Nueces Co. Navig. Dist. o 1 
5%s, 1936-5& (20M)............ Ow BW 
17 Shackleford Co., var.............. Ww 
17 ichita Co. WID No. 1 3s, 5s.... 72F 
50 Wichita Co. WID No. 1 3-6%, any 72 


17 Wichita Falls 4%s, 5s, gen. obl... 72F .. 
17 Wichita Falis 5s ISD.............. 74F 0 
ag — Falls, past due cpns...... 7 . 
UT 

o , Schools 44s, 10/1/50-40 (5M) .. 2.30% 


ee: 

ifton Forge 5s, 6/1/55 ($2M). 

57 Hopewell 54s & 6s 0" 

2 Norfo aa Impvt. 4%s, 3/15/45 03 
1 


aA 
24 
24 


($1 
Norfolk Pub. Impvt. 4%s, 7/1/47 
($20M m 


Portsmouth Street 
6/1/52 ($10M) 





MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


af 
& CO. 


LOEW! 








1 ee. ae ee | ee 4 
TTL Ee PHONE Terervrere 
BALY $392 * MILW. 55 
WYOMING: 
45 Casper 5s, 1952 (25M)............. 4.25-1 .. 


JOINT STOCK LAND BANK BONDS 





BGR Cileago 406, GS.......2cccccccscs = } 
57 Ohio Penna. 5s, 1955 (5M)........ 97% 
49 St. Louis Bondholders ctfs...... 0% 504%F 
WATER COMPANY BONDS 
19 Alabama Water Serv. 5s.......... 96% 97% 
19 Chester Water 4%s .............. 103 es 
3 Interstate Water 6s, 1940.......... 102 aa 
19 Monmouth Consol. Water 5s...... 97 98 
19 New York Water Serv. 5s....... t¢4 101% 
19 Ohio Cities Water 5igs............. 78 80 
Re Se PO GI, Boke cccccccccses 88 89 
19 Oregon Wash. Water 5s........... 79 80 
56 Oregon Wash. Water Serv. 5s,’57. 79} 80 
19 Penn State Water 5is............ 100 101 
22 Pinellas Water Co. oes 1959. ° 94% 
19 Roanoke Water Co. 5s............ 90% 
19 Scranton Springbrook Water Serv. 
5s, Dy atevevtsanasbddneidanne 91% 92% 
19 South Bay Consol. Water 5s...... Ht) 79% 
19 Union Water 5lgs................. 100 101% 
19 West Virginia Water 5s........... 100% 101% 








Securities of the 


| Anecctitel Gas & Electric System 


Bought — Sold — Quoted 


G. A. Saxton & Co., Inc. 


TOWER, NEW YORK 


WALL 
WHiteball 4-4970. A.T.&T. Tel. NY 1-590. 




















PUBLIC UTILITY BONDS 





22 Amer. States P. Svc. 5%4s,'48($5M). 58% 59% 
58 —, States Pub. Serv. ist In. 
5 rrr er 5F — 
152 Amer. “states Pub. Svc. 5s, 1948.. 58% 59% 
58 Amer. States Pub. Serv. deb.6s,’38 94F 104F 
152 American Util. Service 6s, 1964.... 73 4 
152 Amer. Waterworks & El. 5s, 1975. 75 16% 
18 Associated Electric 5s, 1961........ 55 56 
18 Associated Gas & Elec. be gore. . 234 24% 
18 Associated Gas & Elec. 4s, 25 2614 
18 Associated Gas & Elec. ren ‘8. 49 50 
18 Associated Gas & Elec. 5s, 1973. 53 54 
DR BUD Be. Bele. Be nes scccccccccssc : 17% os 
152 Barstow (W. S.) 6s noes. Pear 715 re 
Black Hills Util. 54s, 1938........ we 
41 Black Hills Uuilities” Sys, 1938 eecce 58 ba 
21 Bristol Gas & Elec. 5s, 1939...... 93 oe 
41 Bristol Gas & Elec. 5s, 1939....... 92% .. 
152 Central Gas & Elec. 5s, 1946.... 634% 64% 
152 Central Gas & Elec. 6s, 1946...... 67 681, 
152 Central Indiana Gas 5s, 1957...... 86% 87% 
152 Central Indiana Pwr. 6s, 1947..... 79 80 
152 Central States Pr. & Lt. 5s, 1944.. 45 47 
152 Central States Utilities 6s, 1938.... 18 Si 
77 ~Cin., Newport & Cov. Ry. 6s, °47. 94 96 
$5 Cincinnati Street Ry 5s, 1952 82 85 
39 Comwith. Subsid. Corp. deb “A” 
5s, err 02 102% 
152 Consolidated E. & Gas 5-6s, '62, A 31} 321% 
152 Consolidated Elec. & Gas. 6s, Toa?" 32’ 33 
152 Derby Gas & Elec. 5s, 1946....... 97 98% 
152 Eastern Minnesota Power 5is,'51.. 55% «.. 
152 Federated Utilities 5%s 1957....... Sie 56% 
Florida Power Corp. 5%s, 1956.... 9714 ca 
21 Galveston Houston Elec. 5s, 1954.. 8 11 
21 Grand Rapids Ry. 7s, 1939........ 11 12 
152 Houston Electric 6s, 1935.......... 58% 59% 
38 Inland Gas 6s, 1938............. 39 an 
56 Inland Power & Light =- Sib wade, cae 6 
152 Interstate Power 5s, 1957......... 79% 80% 
$ Iowa Public Service So 1959. - 102% 
24 James River Bridge 6 , ee es 
1 James River Bridge 6 : 58. Se ae 
39 Kansas Pr. & Lt. ist “C’’ 6s,'47..101% 102% 
38 Kentucky Fuel Gas 6%s, 1942..... 10 12} 
32 Kentucky Utilities 5s, 1961. wy ati 
3 Kentucky Utilities 6s, 1957...... 99t, 
3 Kentucky Utilities 7s, 1957........ 1031, 
4L Keystone Tele. 54s, 1955 a 
41 Keystone Tel. 6s, 1951. ee 
41 Laclede Gas Lt. 6s, 1942. 58 61 
21 Lehigh Valley Transit ist 4s, 1935. 81 83 
56 Lehigh Valley Transit 4s, 1935... 81 83 
568 Lehigh Valley Transit 5s, 1935 : 85 
51 Lexington Telephone Co. , 1944.. 97 BW 
Lexington Telephone 6s, 1944...... 97 ea 
51 Louisville Railway ist 5%, 1 peel BW 
58 Memphis St. Rwy. ist 3-5s, 1945. 62 ae 
18 Metropolitan Edison 6s, 1961...... 86 90 








39 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 
9 

39 
9 
9 
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PUBLIC UTILITY BONDS (Cont.) 

Bid. Offer 
Michigan Public Service 5s, 1956 92144 93 
Minnesota Northern Power 6s, 1944 92 93 
Mobile Bay Bridge ist 7s, 1951... 85 88 
Mobile Bay Bridge 2d 7s, 1951.... 48 52 
Mobile Gas Service Corp. ist 5s,’56 80 
Mohawk Valley Co. 6s, 1991 99 93 
Montana Cities Gas Co. 7s, 1937... 85 
Montana Dakota Power 5is, 1944. 82% b 
Mountain States Power fs, 1938 8716 
Mountcin States Power 6s, 1938 92% 2 
Municipal Service 6s, 1956 68 


Nor. Elec.-No. Paper Mills 5s,’48.. 8314 84 











Northern Utilities €s, 1943 461 47} 
Northern Utilities 6i4s, 1943 19 
Northwest Cities Gas 6s, 1949 45 
Ohio River Bridg2 & Ferry 5s,’42. 70 
Oklanoma Ry. 5s, 1941 37 4( 
Old Dominion Pr. 5s, 1951 65% 6614 
Oregon Electric 5s, 1933 10 
Peoples Lt. & Pr. 5%s, 1941 55 5e€ 
Power, Gas & Water 5s 79 83 
Public Electric Light 514s, 1956 102 
Public Gas & Coke 5s, 195 33 
Pub. Serv. Co. of Colo 5s, "54. .104 104 
Pub. Serv. of No. Ill. 6%s, 1952. .10€ ) 
Public Utility Consol. 5%s, 1948 &§1 
Public Utility Consol. 5is, 1948 
Public Utility Consol, 64s, 1948 > 
Public Utility Consol. 64s 1948 78 
Quincy Memorial Bridge 16s, 1948. 9014 
Scranton Gas & Water 414s 3 104 
Sioux City Gas & Elec. 5s, 1960 100 
Southern Cities Utilities 5s, Pag 46% 47% 
South. Ill. Missouri Br. ist "o1. 79 
Southern Utah Pr. 5%s, 1960 8644 8914 
Southern Wisconsin Power 5s, °38.103 104 
Southwest States Telephone 6s, '48 47 
Southwest Telephone 6s, 1947 46% 
Springfield Street Rwy. 6s, 1940 39 41 
Springfield St. Ry. 6s, 1940 V BW 
Standard Pub. Serv. 6s, 1948, A&B 56 58 
Tacony Palmyra Bridge deb. 7s,'52 97% 
Tenn. Eastern Elec. 6s, 1955 Ow 
Tri-County Tel. 5%s, 1957 98 100 
United Lt. & Rys. 6s, 1952 101% 102% 
Utilities Elk Horn Coal 6s, 1948... 45 47 
Utilities Pr. & Lt. Sus. ist? 50 5144 
Utilities Pr. & Lt. 5s, 1959 7 48 
Utilities Pr. & Lt. Realty “Tr. 6s,’ 3 § 
Vicksburg Bridge & Term. 6s, 1 52 54 
Washington Gas & Electric 5s, 1955 72 
Western United Corp. 8. F. coll. tr 
64s, A, 1955.... 944% 964 
Wisconsin Elec. Pr. 5s, 1954 106% 107 
Wisconsin Gas & Elec. 5s, 195 106%, 107 
Wisconsin Hydro Elec. 5s, iga7 8814 89 
Wisconsin Michigan Power 4%%s,’61 104% 105 
Wisconsin Michigan Power 5s, ‘57 10514 10€ 
Wisconsin-Minn. Lt. & Pr. 7s,'47 104% 105% 
Wisconsin Pr. & Lt. 5s, 1961 98 98%, 
Wisconsin Pr. Lt. 6s, 1952 103 104 
Wisconsin Pub Serv. 5s, 1942 1064 07 
Wisconsin Pub. Serv. 5%s, 1958 104% 105% 
Wisconsin Pub. Serv. 6s, 1952 105% 106 
Wisconsin River Pr. 5s, 1941 104144 105 
Wisconsin River Pwr. ist 5s, 1941.104 104% 
Wisconsin Valley Elec. 5s, 1942 104 104% 
Wisconsin Valley Elec. 5i%4s, 1942..104% 1051 
Wisconsin Valley Power 5i%s, 1950. .103 


CHICAGO TRACTION SECURITIES 


Calumet & So. Chicago Ry. Co 
1st 5s, 1927, c/d. 78 80 
Chicago City & Connecting Rys 





coll. tr. 58.1927, c/d 21% 
Chicago City Ry.Co.1st 5s, '27, c/d 72% 
Chicago Rys. Co. ist 5s, '27, c/d 774% «784 
Chicago Rys. Co., A, 58s, '27, ¢c/d 27% 2814 
Chicago Rys. Co., B, 5s, '27, c/d 12% 13% 
Chicago Rys. Co. i money 5s 

BOZT, C/E 20000. 1 
Chicago Rap. Tran. ist & ref 

Gigs, 1944 ...... 10% i111 
Metro. W. S. El. Ry. Co. ist 4s,’38 144% 15% 
Northw. Elev. R. R. Co. ist 5s,’41. 17% 1814 
Union Elev. R- R. Co. (Loop)5s,’45 21 23 

RAILROAD BONDS 

Balt. & Ohio 414s, 1939... 91% 921 
Bangor & Aroos. (Medford) 5s,'37.109%4 
Bangor & Ar. (Washburn) 5s 39. .111Y 
Bangor & Aroos. (St. John) 5s,’39 111% 
Boston & Albany 4%s, °43 96 96%, 
Butte Anaconda & Pac. 5s,'44 9614 98 
Carolina Central 4s, 1949 42 45 
Central of Ga. Ist 5s, 1945 43 47 
Central of Ga. Chattanooga 4s, '51 17 20 
Central New Eng. R. R. ist 4s, ’61 56 59 
Chicago, Aurora & Elgin 6s, 1951 5, 
Chicago, Aurora & Elgin R. R. 6s 

Me £656 040644.640 A 5% 6 
Cin., Indpls. & West. 5s, '65 90 91 
Chicago Junction Ry. 4s, 1945 99%, 
Chicago, Milw. & Gary 5s, 1948 16F 20F 
Denver & Salt Lake Ry. inc. 6s,’60 85% 86% 
Dexter & Piscataquis 44s, 1949 65 70 
Florida Central & Peninsular 5s,'43 45 48 
Grand Rapids, Grand Haven & 

Muskegon 5s, c/ds 5 7 
Gulf, Mobile & Northern 5s, 1950 58 61 
Kansas City Clay Co. & St. J. 5s 3% 3% 
Little Rock Hot Sp. & W. 4s,’39.. 43 48 
Macon, Dublin & Sav. Ry. 5s,’47.. 69 7014 
Maine Central 4%s, 1935.. 83% 84% 
Maine Central 5s, 1935.... 84 
Maine Central 6s, 1935..... 8444 86% 
Missouri Pac. 54s, Serial 6F 6%, 
Port Huron . Detroit R. R. 6s,’40 99 101 
St. L., Springf. & Peoria BY 5s,'39 86 58 
Sait Lake & Sade 5s, 1934 34 6 
Seaboard & eeune -, a 44 47 
Somerset Railway 4s, 1950 59 
Somerset Railway 4s, 1955 56 60 
Tampa Northern Ry. 5s, 1936 57 60 
Washington Co. Ry. 3\%s, 1954 59% 60% 
West Virginia & Pittsburgh, 4s, "90 8814 891 

REAL ESTATE SECURITIES 
Bankers Bidg. (Chi.) 6%s,’51,c/d. 324%4F 33%4F 
Bankers Bldg. (Chi.) 5%s,LTC(6M) 90 93 
Boston Metropolitan Bidg. Ss, sss 3814 
Boston Postal Serv. Sta. 5s,’ 65 
Brown Hotel of Louisv. ist 5S,’ 49 90 93 


Brown Hotel of Louisv. 2d 6s,'49 31 33 
Cavalier Hotel, Va. Beach, 6%s, 


7/1/36 (5M) . ow 
Chrysler Bidg. 6s, 1948. 68 69 
Cinema Bldg. 6s, 1946. 40 
Colony Court Apts. 6s 13% 
Coronado Hotel (St. L.) 15%, 1614 
Dixie T.- Bldg. (Cinn.) 5s, L TC. .100 
Dixie Term. Bldg. (Cinn.) 5% LTC.100 104 
Edith Rocke, McCormick LTC. 31 
Elks Bidg. income. ‘ 29 31 
42 Broadway 6s, 1939 5514F 
Fox Metro. Playhouses 5s,’45, w. i. 63 633% 


Fox Metro. Playhouses 614s, 1932 
Fox Metro. Playhouses B stk., w.i. 5 ; 1% 


Fulton-Nassau 4s Ow 
Gair Realty Co. 5s, 1948. 84 
Harbor Bidg. 6s, 1937... 25 27 
Hotel Alms (Cinn.) c/d 41F 455 
Hotel Alms (Cinn.), ctfs 40 42 
Hotel Gibson LTC. (Cinn.) 5s 3814 
Hotel Governor Clinton 6s, 1948 17 1814 
Kentucky Hotel gen. 6s, 1949 43 46 
Kentucky Hotel gen’! inc. 6s 42 
Lawyers Mortgage Co. 514s 20-65 
Lawyers Title & Gy. 5i%s 20-6 
Lazarus Co. LTC Biss Ow 
Lincoln Theatre 6s ow 

ew's Theatre & Realty 6s, °47 92 924, 
Myles Standish Apts. 614s 1416 














PeuvVVYY YY YY YY Tv anne 
a iP 
« > 
~ 
| cA Market for 3 
= > 
« id 
| Defaulted Bonds’; 
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« Ld 
< ld 
« id 
~ ‘a 
4 s PP 
S| Members New York Security Dealers Assn. 4 
_ 20 Pine Street, New York John 4-1360 4 
fw wwe 

REAL ESTATE SECURITIES (Cont.) 
Ke Bid. Ofter 
32 ga York Life Bidg. LTC. ° 69% 70% 
42 Y. Title & Mtge. 5s. . OW BW 
152 North Sta. Industrial Bldg. BS, '62. 70 72 
20 Pilgrim Court Apts. 6s........... 31 

6 Potter Co. (Cinn. )5Ks, LTC —_? = 

14 New York Title & Mtg. 5s. 6 

BS POMS OO. Wis occssceescicas 30-8 

42 Prudence Co. Ber. 4-6-15-18....... Ow BW 
es |  Seehernrerere 12% 

20 Roosevelt Apts. (Boston) 6lgs 84 

I¢ Saks Realty 6s.......... F ow 

6 Shillito Co. (Cinn.) 6s LTC........ 105 

96 Speed Building income bond 47 50 
46 State & Wash. Bidg. (Chi) “ar 

1 2 | Sire hers ieeeaee 33% 34% 

20 Stonehaven Apts. 6s, 1942...... 16 18 
i4 Title Guarantee & Trust 5s. 20-65 

1 Walworth Realty 6%s, 194 874 

20 Warwick Apts. (Brookline) 64s. . 1214 

14 Westchester Title & Trust 514s OW 
56 William Taylor Hotel 6s........... Ow 
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ROBERT GAIR CO. 


becomes cumulative January Ist, 1936. 


dend is now 


$3 PREFERRED 
Divi- 
being covered by good margin. 


Present market 25% bid, 26% asked 


Analysis sent on request 


LANCASTER & NORVIN GREENE, Ine. 


HAnover 2-4440 


30 Broad St., N. Y. 


















F 


NDUSTRIAL AND MISC. BONDS 
American Cyanamid 6s, 1942......102% 103% 
American Type Founders 6s, 1940. 39 41 
Arnold Print Works 6%s, 1941..... 65 67 
Atlantic Ice Mfg. Co. 6s. 1945..... 4 
Bridgeport Brass 6%s, 1939....... 38 
Bridgeport Brass 64s, 1939. . 39 
2 utterick Publishing 6s, 1936. 17 
entral Ry. Term. & C. S. 6%... 6 
Cities Serv. Transport 6s, 1936.... 994 1001 
Collateral Bankers 6s ............ 7% 8&9 
Col ateral Bankers 7s ........ oi 93 
Continental! Roll & Stl. Frdy. 6s, 40 71 721 
Distribution Term, & C. 8. 6%s ++» 10% 111 
2 4 
26 28 
R4 R71 
Follansbee Bros. 5s, 1947.......... 34 35 
Folly Beach Rdwy. 7s, HA (5M) BW 
Franklin Co. Coal 7s, 1951...... 5F 
Gair (Robert) 6s, 1972...........: 94 96 
Georgia Marble 6s, 1950.......... 36F 
Gerlach Barklow 6s, 1944.......... 71 
Godchaux Sugar 5s, 1947.......... 01 1014 
Grocery Store Products 5s, 1944... 27F 28 
Hearst Magazine 6s, 1938...... OW BV 
Hooker Elec. Chem. 6s, 1953 103 
Int’! Match 5s, 1941...... 25 
Kinney (G. R.) 74s, 1936 (5M). 104 
Lukens Steel 5s, 1955 .......... 70 71! 
Milton Mfg. 6s, 1952 P ‘ oe . 40 
Minn. & Ont. Paper 6% notes. c/d. 2 31 
National Coal & Treating 6s, 1936 55 
Paramount Pict., Inc., deb. 6s, '55 80% 901 
Parker Young 64s, 1944, ¢/ 
Penn. Mercantile ‘Props. 54s, 194 18 ar 
Pittsburgh Screw & Bolt 5s, 1944 95 96 
Spang Chalfant 5s, 1948........... 102 103 
Susquehanna Silk Mills 5s, 1938... 16 171 
Taylor & Whar. Ir.&St. inc.7148,'58 58F 
rennessee Products 64s, 1936... . 15 20 
Union Drawn Steel 6s, 1950..... 95% 964 
U. S. Radiator 5s, 1938 ........... 58 60 
Webster Coal & Coke 5s, 1942.... 75 77 
WrOOs GOR, GR, We c:04:608.0600000s 30 31 
Wurlitzer (Rudolph) Co. 6s, 1938.. 37F 401 
York Ice 6s, 1947 . one os 2 901. 92 
PHILADELPHIA BONDS 
Ambgear Fh, B06 01ssscictecanss 65 70 
Budd (E. G.) Mfg. ’ 6s, "1938 . 80 
Budd Realty 6s, 1941. ‘ T61 
Fleisher (S. B. & B. W.) 6s, 1939. 14 15 
Hajoca Corp. 6s, 1937 : : 6F 
Hale & Kilburn 6s, 1939 oe 27 29 
Jessup & Moore Paper 6s, 1945, 3F 
Lupton (David) Sons 6s, 1952. 3F 4 
Quaker City Cold Storage 6s, ’51.. 26F 
Ween? 0. Gh, TRG W.o8sskceciscae 36F 38 








Morris & Essex R.R. 


734% Stock 
To yield 6% 


Circular on reguest 
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GUARANTEED RAILROAD STOCKS 


Alabama & Vicksburg............. 
Alleg. & Western R. R. 6% 
Carolina, Clinchfield & Ohio 5%... 
Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 7% 
Cleveland & Pittsburgh 4%.. 
Dayton & Michigan common 
Dayton & Michigan pf. eee 
Delaware R 

Illinois Central 
sack. R. R. of N. J. 4% ees 
Lackawanna R. R. of N. J........ 
Morris & Essex er 


4 
leased lines. 













Morris & Essex 7%%............+. 
I York, Lack. & Western. 
N«¢ rthern COMEFRD cccccccsvcvesous 
Oswego & Syracuse 9%...... ‘are 
Pittsburgh, Ft. W. & Chi. com.. 
Pittsburgh, Ft. W. & Chi. 7% pf 
Pi | Ft. W. & Chi. pf : 
laer & Saratoga............ 


laer & Saratoga 
is Bridge ist pf.. 


Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GREER CRANE & WEBB REORGANIZATION ISSUES (Cont.) NSURANCE STOCKS PUBLIC UTILITY STOCKS (Cont.) 
’ Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
Members New York Stock Exchange 5 Farmers Mtge. 7s, 1934, actuals... 26 28 51 Commonwealth Life Insurance.... 30% 18 United Gas & Elec. (Conn.) 7% pf. 74 75% 
37 WALL STREET NEW YORK - as ee —_ St. Bldg. ist Ln 1944. C4 bE 77 Ohio National Life Ins. com..... 19 56 nies Gas Pub. Serv. pf id rem 
‘ ‘ollansbee Bros. Co. 5s, 1947..... : 152 Utilities Pr. & Lt. 7% pf 2\2 
oa 99 Fox Metro. Playhouse B stk., w. i. 5 5% TEXTILE STOCKS 152 West Texas Util 6% Bf, 45% 47 
GUARANTEED 5 Fox Metro Playhouse 6%s,'32,c/d.. 57 58 29 Beaumont Mfg. Co. pf 90 65 Wisconsin Gas & Elec. 6% pf - 83 86 
99 Fox Metro. Playhouse 614s, °32..... 57F 57%F 29 Cherryville Mtg Co. Pe ee eee 4% 65 Wisconsin Michigan Po wer 6% pf 84 87 
RAILROAD STOCKS 5 Good Roads Machinery 2d 5s, '52.. 21... Rn hig, an lade eee 65 Wisconsin Pr. & Lt. 7% pf 19% 51% 
5 Grant Bldg. (Pgh.) 1st 7s, 1947. 21 25 29 Entwistle Mfg. Co ree ** ow 65 Wisconsin Pub. Serv. 634% pf 58% 62% 
BOUGHT SOLD QUOTED 99 Grocery Store Products 5s, 1944. 27 28 29 Martel Mills units ....... TOP 65 Wisconsin Tel. Co. 7% pf -»-114 117 
Weekly Offerings Sent on Request M am ag ny aoe ison S s 4 Neshewens Mills .. ‘ : INDUSTRIAL STOCKS 
: : er ee eERRReSp : ee, 33 ; : 
Telephone HAnover 2-6580 5 Herald Sq. Bidg. ist 6s, 1948...... = of 29 Taylor Colquitt com. , 21 26 4 American Air Lines 1% 2% 
5 Hoe (Robt.) Co. 7s, 1934........... 13F 1 29 Utica & Mohawk Cotton . 8 18% c com 6% 1% 
77 American Thermos Bottle Y 2 
5 Hoe (Robt.) Co. 6} Bie eves e gun 30%F 34144F 29 Wiscassett Mills 120 xe 47% 50 
J . ooms.cww| § *re Sa eS Sl Anton Fiber, Beeccessse- esses ow 42 
—— RAILROAD 8S hs _— Ps Hoes i carescereasshaassoesoneteas ue RIGHTS AND WARRANTS Axton-Fisher B (200 shs BW 
ey. . - | Gm Siete Me Gancee Sele tane.ee” s > arnsdall Refining 4 , 
nn ‘ 99 Hotel St. George 5\s, 1932- 43. s1ur sa 4 Fourth Natl. Investors warrants. SS % 7% J 
z 6 ~ Brown-F - 6% pt BW 
= = ious bm Fay pf pf Ae 1" 99 Indian Motocycle new pf.......... 2% 4 Glidden Co. rights................ % % S Buffalo Springs Dist (30 shs. ) 1.50 
; Seas he ot Oe Laue... 8 5 Iowa Elec. Co. Ist In. ref 6s, ‘49. 84 a 4 Paramount Pictures rights ...... 1% 2 $2 Bunte Bros. pf. 99 101% 
2 United N. J. R. R. & Canal.......251 254 5 Iowa Elec. Co. Ist 6s, 1934, ss: : 97 > - ; ame ay Invest. warrants... % si) 4 Canadian Colonial Airways 1% 2% 
40 United N. J. R. R. & Canal......250 254 5 Kentucky Rock Asphalt 6%s,'3 .. 30% nion Bag & Paper rights......... 1 1% 60 Can. Television, Ltd. (5,000 shs.)  .. 45 
49 Utica, Chenango & Sus. Vy. 6% pf. 84 87 H-R&T rod —_ ar, Trad hs.(25) p. 3 
. . e ontinenta eel Corp. pf , 
RAILROAD STOCKS All R . ‘ ACTIVE MARKETS 77 Dow Drug pf.. 6 &%, 
- m a P P 77 Eagie Picher Lead Co. pf 60 7 
2 Alabama Great Southern com..... 31 34 eorganization FIXED TRUST ISSUES aah Elenre Btencking Gas pas 26 
2 Alabama Great Southern pf....... , Securitie 54 Fed. Bake Shops of South(500 sh.) BW 
2 Chicago, Burlington & Quincy. 8 73 Ss B Cc 36 Gair (Robert) $3 pf 25 26% 
2 Cincinnati, ew Or ex ‘ac. .17% a 
2c o% Orders and inquiries invited from 36 Gair (Robert) $3 pf 25% 27 
2 Cincinnati Union Term. 5% pf....-110 113 Orders and inquirice invited from AAR, COHEN & CO. SS Gat tReeerts coat an d 
2 Northern Sec. ... - ‘ Members New York Stock Exchange $2 Gillette Rubber Co. com 5% 6% 
2 Virginian Railway com. 64 68 46 Godchaux Sugar pf. 107 109 
40 Virginian Railway com. . 64 68 120 Broadway, New York 1 Great Northern Paper 20% 21 
2 West Maryland Ist pf......-.- -- 55 60 IT. E Phone REetor 2-4900 = Teletype N. Y. 1-1148 65 Johnson Service Co. com is 22 
. " a. 7 ne oa 1 
CALLED SECURITIES Established 1914 5 feet cee et ae - 
57 Mead Corp. pf. (50 sh.) 70 
4 Aluminum Co. of Am 5s, "52*..105% 105% Members: N. Y. Security Dealers Ass’n INVESTMENT TRUST SECURITIES = ee a (100shs ) aus Rs 
+ Armour & Co. of Del. Sigs, 1943... _1058 105%, Commodity Exchange, Inc. 12 Corporate Trust Modified.........2.58 2.60 2 ee Se So. Te pe 15ig 17% 
4 Borg Warner pf.* ; lovee 10814 12 Deposited Insurance, A 414 4.24 65 Nunn-Bush Shoe Co. com 15% > 
4 Calif. Petroleum 5s, 1939 101, 101% 74 Trinity Pl, N. ¥. C. WH. 4-3700 12 Deposited Bank Shares, ~~ "9-93 2.29 : ae pees Corp. old com an® 4% 
4 Calif. Petroleum 5's, 1938... 101% 101% ff. =e 36 3.39 oo: 2 oo 4 f 
4 Commonwealth Edison 4%8, 1960..102 102% 12 North American Trust Sh.. °56..... 2.57 2.59 ‘ Paramount Pictures 2d pf 9% %% 
4 Commonwealth Edison 5i4s, 1962. 108 105% 5 Kentucky Trac. & Term. 5s, 1951.. 70 73 56 Reynolds Investing 5s, 1948........ 69% 70% 1 Piensuth 5 884 90 
. a i 2 ze. 4s. 9 107% | 8 99 Long Bell Lumber 6s, 1942....... 22 22% 56 — Investing pf........ ++ 27 31 1 Punta Alegre Sugar Corp refa 5 
+ National Steel 5s, 1956. 105% 105% 7. ee oS Ce 12 Trustee Stand, aimee, AA. BRB 3 142 Rockwood Co. com. 16 ? 
4 Pure Oil 5i%s, 1937 100% 101% 5 a ME 12 Trustee Stand. Oil Sh.. B.. 1215.40 5.45 142 Rockwood & Co. 8% pt % «678 
4 San Diego Aas & Sigs, 1960 105% 1057, 3 Mayflower Hotel 6s, 1948, actual.. - 524F SF 12 20th Conteny est. &......... "3°00 305 1 Saco Lowell Shops 2d pf 4% 
$ Scapsard ‘Term.a&Refrig’ 69,°36-41..102%% 1028 I an wh veg gO . = 12 Uselps, B PRR: 212 2.17 49 Simmons H'ware & Paint cap. stk. 3 3% 
is ( 1 Oil 7s, 1937 101% 101% 5 Mengel Co. Ist 7s, 1939........... 92 we w oats Inv. Co. eon... ao ee a Sioux City Stockyards pf 30 30% 
Sinclair —- Oll 6s. 1938 101% 101% Se Seen Sa Biaccceees a 638 $3 Wis Inv. } is on a o- 7 41 Stetson (John B.) Co. pf 31 33 
: Southern Calif Edison 58, 1952....105%% 105% . a. ce oe oe oe 65 Wis. Inv. Co. $10 par pf... -- = 42 United Cigar Stores com 10 15 
. ~ ° me - +t) 5 Mo. &-lll. Bridge 6s, 1946........ 48 52 42 United Ci Als 51 
; os te ots Ls ” 19: ioe 101% 99 Munson Bidg. ae. o Bye ne steeaeece F 29F PUBLIC UTILITY STOCKS 57 Vulcan Corp. ~ 7 age 50 shs.) 30 . 33 . 
+ Virginia Elec, & Pr. Sigs, 1944... 111% 112 5 Natl Union Mtge. -ow .. ; 1 West Point Mfg 66 «69 
‘ Western Elec. 5s, 194 a 105% 106 99 National Press Bide. ‘oye 5814F 60F 152 Central Illinois Pr. & Lt. $6 pf... 3 48 2 West Va. Coal&Coke com.(90 shs.) .. BW 
ee a ee om 99 N. Y. Athletic Club 6s, 1946....... 29% 30%F 152 Central Maine Power 6% pf. ... 54 5544 Tl Whitaker Paper Co. com. 30 
y D ssue called. 99 N. Y. Title & Mtge. 54s, Series C2 32%F 34F | 152 Central Maine Power 7% pf. 57,88 4 Wilson & Co., A 28% 30% 
—— . - —— 5 Ninth Broadway Bidg. Co.ist6s,’47 66 152 Central States Pwr. & Lt. $7 pf.. 5% 64 4 Wilson & Co. 7% pf. 103 105 
5 North Amer. Cement Mtge. 848, '43 88% 90% 77 Cincinnati Gas & Elec. pf...... 99-100 24 Wilson (J. G.) Co. pf ow 
Cc Th Lhd. 6%s. °41 5 North Am. Cem. inc. 6%, '53..... 2314 2414 | 77 Cin., New. & Cov. . Go. 44% pt 70 .. 
aesar eatre Ist . 6 28, 4 99 tg a Pub. new ist pf...... 78 734 57 ar. : Ry., Pr. - % ot 5% 100 —- 
99 Pathe, Inc., new 7% pf........... 80 83 Ss! . 
M 5 Peerless Portland Cement 6's, ‘49. 53 55 41 Consumers Gas Co. (Reading, Pa.) 20% 32% > Pa 
United Wall Paper Fac. 6%&$7 Pfds. | § Prigeatesco Shs, oes 2: soa .. | 152 Derby Gas & Elec. 7% pf ss" | THE DEALERS’ MARKET FOR 
R Real Es Se 5 ate Sqpecienes oy RR ee 42 45 = Empire Power 0% pt i aa 34 Pe | i] 
izali curiti 5 Regent (The)(Brookline) list 644s,’35 11 es pire Power 6% Ppf.............- | 
eargentsaizon - ate Socaveitss 99 Roxy Theatres 6%s, 1940.. mn ‘ = 28 27% 22 General Water, Gas & Ei.com.(100) 4% .. BABY BONDS i 
5 Russeks Sth Avenue 6/44 C/D. 7 9 22 Gen Water, Gas & El. $3 pf. (50) 26% 27% 1] 
ANSON & ANSON 5 Sherman Ave. Apt. 68............ 3OUu.F .. 152 Green Mountain Power 6% pf...... 73 75 eee . we 
5 Simmons Hardware&Paint Capital. 2% 152 Idaho Power 7% pf.......... ...104 106 LISTED—CURB—UNLISTED 
; 99 Sherry Netherland 5%s, 1948...... 25 ost 1m Illinois Northern Util. 6% pf 91 93 
25 Broadway, N. Y. Digby 4-8700 § St. George Hotel (Bly) 5s, '34.. 52 53% 2 mem Pe. & it. 3 i=<+- ™ = JESSE HYMAN & CO. 
sessenneeammnnnnnens 5 St. L. Joint Stk. Bk. 5s, c/d 49 50 inois Pr. 5 Bho vscccssvce J 
5 Stanley Theatres (Bridgeton, N.J.) 22 Illinois Pr. & Lt. $6 pf. (50 sh.).. OW B : } 
REORGANIZATION ISSUES. ER too. ev ccticncaehoane 33F .. 152 Indpls. Power & Light ele re 95 29 Broadway Tel. WHitehall 4-0356 . 
5 Allied Owners ist 6s. 1 . 99 Susquehanna Silk Mills 5s, 1938.. 16 17 22 Intl. Util. Corp. $1.75 pf.......... 4% ' 
a ee Gee aan ae eae” ae 74F 5 Taft Realty ist 6s, 1940.......... 20F .. 22 Intl. Util. Corp. $3.50 A (100).... 21 22 
"5 Allied Friend aed ‘A 94! T34F 74\4F 5 Textile Bldg. ist 68, 1958 ........ 43F 433 152 Interstate Power $7 pf...... «+. 9 21 
os oana pee _ - - peosestes 33F 34F 99 Textile Bldg. 6s, 1958 fi  424F 43461 152 Kansas Gas & Elec. 7% pf........102 104 
. i oo 33%4F 35F | 99 United Merchants Mfgs. 54 Kentucky Utilities 6% pf...... Th a0 
s le ~~. ,> &. 6s, 1941... 38% 40 99 United Post Office 5's, 1935. 3014 F age 96 Kentucky Utilities 6% pf.. coe TA 73 
eee kee ee a A enerneeee Boe | ince ithe aM: HM 
ae 2 99 Universal Gypsum and Lime pf.... 36 38 xington ties % pf ce eeeees st3 ‘ 
H Areene power wt unified 6s, 1947. 47 0 99 Utah Idaho Gusar pe Pp of 11% 96 Louisville Pe & Elec: ba eS mies 82 3 b ge securities are held by 
7 5 alspar Corp. pf......... ‘ismatian Fe 10 uisville Gas ec. Pp ; ani ; = 
5 Barnbardt Bros. | & ° Spindier 6% ce ae 5 Vestor Court 6s. eur" | 8s Louisville Gas & Elec: 1% bf. ..2:.207"" 108 tified sg — ee” — 
rene K 5 Vicksburg Brge. & Term. Ist 63,58 53. 55 65 Milw. E. . 6% (1921) 3 a 
. ae See Sree, 5s, sees. ene 10 ri 99 Wayne Pump, new... % 9% 65 Milwaukee Gas Light 7% pf... 102% ante y ° sy numoer ids 
oe Branéwey eee Banaensseees 394F .- 5 Wayne Pump conv. 6s : m 102% 45 Montana Power Co. 6% | RE 0 91 addressed in care of The An- 
"5 Gasser Theatr "Que Aw a. 5 Woods Bros. 6s, 1937. actual. 30 33 142 Mountain States Power com..... 1 14 ° ° . 
5 Gemnsden ane, tks ig QV Bw 152 New Eng. Pwr. assts. 6% pf...... 45% 46% | |malist will be forwarded the day 
3; a a Ae pts s ila.) Ist 68,'40 24 BANK STOCKS 22 Northeastern W. & El. $4 pf..... 42% 43% ived 
_en = il arbor Term. Ist : ‘ onsen 39 Nor Indiana Pub. Sv. 6% cum. pf. 61% 63 received. 
es ¥ : 39 Nor. Indiana Pub. Sv. 7% cum. pf. 67 68 
aria | ae om 2 S Guest Rie Beet ee. ist Northern States Power To pf... 13 15 
: & Tr none SS 5 r 1% ; : 
© Cage, Theatve (Wheeling) Ist 68, $2 First National Bk. of Ghicago.....134 136" ae ee aS SG WILL SELL: | 
98 Celotex Corp. 6s, 1936 62 «45 MILWAUKEE, WIS.: _ ; 36 Okla. Natural Gas $3 pf... ae: - 10% 25 sh. Glen Cove Trust Co., Glen Cove, N. ¥. 
entral Bidg. (Worcester, Mass.) 65 Marine National Exchange Bank.. 34 37 152 Penna. Power & Lt. 7% pf. 104% 105 sh. Accumulative Royalties, common | 
6s, 1938 13F 65 Marshall & lisley Bank 13 15 Pub. Service Co. of Colo. 6% pf... 92 ~ | 40 sh. Accumulative Royalties, 7% pfd. 
5 Central West Pub. Serv. 514s. 1956. 371 aR, 3 AUIS: =o 10 sh. Investment Associates Inc. Class ‘‘A’’ 
9 ¢ St . 7% 38% ST. LOUIS: 152 Public Service of Okla. 6% pr in. 83 85 10 sh. Invest - iat Inc. Cl “BR 
99 Cigar Store Realty 5\s, ‘49... . 79F 808 49 Boatmens Natl. Bank .essseee 32% 33% | 152 Public Service of Okla. 7% pr. In. 93 95 ee a 
oS fens Baking ist pf... 6% 74 | 52 Boatmens Natl. Bank...... 32% 34 | 152 Rockland Lt. & Pr. com........ 9 10 133/10 mh. Mexican Northern Rwy.. 7% pid. 
#9 Columbia Baking 2d pf 34 3% | 49 First National Bank “III 202 BL | 152 Southern ind: Gas @ Elec. 6% pi.. 8385 23 sh. National Bank of Newburgh 
99 Columbia Baking com.. . a 21 52 5 + ; 18 sh. State Bank & Trust Co., Evanston, IIl. 
& Crowley Mil Ge. 6 3 2% 52 First National Bank 21% 22% 152 Southern Ind. Gas & Elec. 7% pf.. 87 90 240 sh. Westchester Tit) . a 
Ser hehe eb. Sys, .. OW 49 Mercantile Commerce Bk. & Trust. 95 96 152 Southwestern Gas & El. 7% pf. .. 94 96 eae e & Trust Co ' 
5 Seer * te wl Ch “wis tees 35 37 52 Mercantile Commerce Bk. & Trust. 954% 96% | 152 Southwestern Lt. & Pr. 6% pf 42% 44 ; 
‘ + x) ub (Fla.) ist 61s, 49 Mississippi Valley Trust Co....... 97 98 57 Toledo Edison Co. com. (100 shs.) 8% 11 PORTFOLIO No. 133 
. daca eseeeesores 16 21 49 St. Louis Union Tr... swenee . 35% 36% 1 Twin State Gas & Elec. 7% pr. In.. 99 101% 
- 7 ‘ : e,°e 
Di vidends D ] d gg ig alan and Awaiting Pa Y ment 
e€ciare of The Annalist S 
Regular. Pe- Pay- Hidrs. of | Pe- Pay- Hldrs. of Pe- Pay- Hlidrs. of 
Commnen Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record Company. Rate. riod. able. Record. 
a Rate. riod. able. Record Denetintet Ind Ln .37%e Q July 30 July 15 | Cent Shares Tru 40c S Aug. 1 July 10 | Dist Bond Co pf 37 Q July 1 June 29 
Across Can Tr Shares..23.327c July 2 July 2 Do pf A ..... 87y%c Q July 30 July 15 Chartered Rcnieen ‘Inc, $5 Economical- Cunningham Drug 
aan Wand, Ine ‘ie? eee SR everly 3 saatt Genk (Beverty, S July 1 June28 | Chase Nat Baak....... Ste 3 Aug. 1 July 13 Do 6% pf B. ry iy 18 Juke we 
d e . -ile uly 2 une 29 | . MASS) .......- s uly une ase a amk.......... &. uly oO Pp $3 S July 15 July 10 
Do Second : : 10¢ July 20 June 29 Biltmore. Hats, Ltd. July 15 July 3 Chase Nat Bk (NY) 5% pf.50c S Aug. 1 July 13 | Edison Electric Illuminating i . i 
Agricul Nat Bk (Pittsfield, Birm Fire Ins Co of Ala. Bee Q June 29 June 15 Chipman Knit Mills7% -pf.$3.50 S July 1 June 30 of Boston als $2 Q Aug. 1 July 10 
Mass) , 2 Q July 1 June 28 Birtman Electric ........ 10c Q Aug. 1 July 15 Citizens Bk & Tr (Savannah, Elgin Nat Watch 15c Sep. 16 Aug. 31 
Amerada Corp ve eeeese.50€ Q July 31 July 15 Do pf . oveseee - $1.78 Q Aug. 1 July 15 i - ¢asyeaeunesedes4 “ae S July 1 Junei19 Employ Group Assoc 1214c July 31 July 17 
Am Art Wks, Inc, 6% pf.$1.50 Q July 15 June 30 Bishop on ‘Corp rr 2%c Q July 15 July 1 Citizens Natl Bank (Alex Emporia Tel (Kan)7% pf.$1.75 Q June 29 June 26 
Am Asphalt Roofing 8% pf, Boston Safe Deposit and andria, Va)............ $3 S July 1 June 30 Eureka Pipe Line. $1 Q Aug. 1 July 15 
$1.50 Q July 15 June 30 Trust ‘ aay S July 15 July 2 me Nat Bk (Covington, Exeter & Hampton El Co $2.50 Q July 15 July 2 
Amer Alliance Ins 2c Q July 15 July 5 Boss Mfg ........ . $1.50 Aug. 15 July 31 | #Ky) ..... $4 S June 29 June 29 Farmers & Merchants Sav : 
Am Can Co 7% pf $1.75 Q Oct. 1 Sep. 19 Bourbon Stk Yds Co. .$1 Q July 1 June 24 City * Waiter of Chattanooga ings Bk (Oakland,Calif) $3 S July 1 June 28 
Am Cities Pr & Lt A *.75¢ Q Aug. 1 July 11 Briggs Mfg ..........+. 50e Q July 30 July 16 6% pf......... $1.50 Q Aug. 1 July 20 Felin (J J) & Co pf. ..$1.75 Q July 15 July 1 
Am Equit Assur (N Y)...25¢ Q July 25 July 15 British Columbia Elec Ry, City Investing pf .$1.75 Q July 15 July 10 First All-Canadian Trust Shrs 
Am Genera) Ins 15ec Q June 29 June 29 Ltd, 5% perp pf 24%%... S July 15 July 3 City 7 Bank (Binghamton, (1945 Fund) lly 15 
Am Nat Bk & Tr, Chi $1 Q Oct. 15 Oct. 10 Brown Shoe pf.. $1.75 Q Aug. 1 July 20 N .$3 S July 1 June 29 First Nat Bank Biddeford, 
Am Railway Trust Shares, Busy Bee Hos Co, Inc, 7% Cleveland, ‘Cincinnati, Chi & S ily 1 June 24 
bearer 7.24¢ July 15 _ Pf ............-.-..--$3.50 S May 31 May 31 St Louis........ .-...$5 S July 31 July 20 First ‘Nat Bk, Media, Pa.$1.50 Q July 1 June 29 
Amer Reserve Insurance Co Buywell Fd Markets, Ltd, rrr $1.25 Q July 31 July 20 First Nat Bank & Tr Co ‘ 
(N Y) 50ec S Aug. 1 July 18 TH BE ccccccccccscce. 0 A Jalp 18 James Cluett, Peabody My Ge. .+0 25c Q Aug. 1 July 20 Boyerstown, Pa 35¢ 1 June 29 
—_ Securities Shares ae - ; Cal Pow, Ltd, pf....... $1.50 Q Aug. 1 July 15 Columbia Nat! Bank (Wash, First Nat Bank & Tr Co 
ouls, Mo) . 10¢ July 15 July 10 | Canadian Bronze ..... .15e Q Aug. July 19 D Cc) .$1.50 Q July 1 June 29 Macon, Ga....... 20¢c Q July 1 June 29 
Am Steamship Co ..-....$1 Q July 1 June 15 Do 7% pf .$1.75 Q Aug. 1 July 19 Commonw’'th Edison Co....$1 Q Aug. 1 July 15 First Nati Bank, Seattle " sens 
r~ h AE ins ~ ng Q July 31 July 15 | Can Int Lt & Pow Inv, Ltd, Commonw'th Tel (Madison, Wash , sf 25¢ Q July 1 June 25 
Ene Pe - : 6% Ist pf..... $3 July 1 Wis) 6% pf.. ....$1.50 Q July 1 June 15 First Natl Bank & Tr C ° 5 ‘ 
. $1.75, Q Aug. 1 July 20 tan Int T Shrs. .9.8654¢ July 1 Comm Life Ins Ay) ie Q July 1 June 26 Lexington, Ky : i Q ly 1 June 25 
Atlantic Safe Degees Co a Do modified .. ‘ 9.83526 July 1 Concord El Co - 0c Q July 15 July 2 First Natl Bank, Colo Spgs , sg 
(N Y) e $1 = Q July 15 July 3 | Can Life Assurance. 5 Q July 2 June 29 kt 3} reer . 50 Q July 15 July 2 Cole .... ; $1 s ine 29 June 29 
Atlas Powder Co 6% pf..$1.50 Q Aug. 1 July 19 | Cargil Trust Co (Putnam, Cons Gas El Lt and Pow of Fitchburg Gas and Electric vee 
Athol Mf — = of ‘ $3.50 S July 1 June 29 Coan s1enesuckéess S July 1 June 21 Baltimore ...... .90c Q Oct. 1 Sep. 14 Lt Co. : 69¢ Q Ju 15 July 2 
a Sees DUP i 6 te > poe oe | OO Clinch’ & 6 Ry. $1 Q July 20 July 10 Do pf A $1.25 Q Oct. 1 Sep. 14 | Franklin Proc Co 50e Q July 1 June 30 
y L 4 = sep ug. 20 Do_stpd ctfs .... $1.25 Q July 20 July 10 Jf 3 repens $1.50 Q Oct. 1 Sep. 14 General Cigar... $1 QA 1 July 16 
Atlan Sugar Ref, Ltd, 7 = © Jel P . | Cen Hud Gas & El........20¢ Q Aug. 1 June 29 eS RS .$1.37% Q Oct. 1 Sep. 14 Do pf.. $1.75 G Sen, 2 Aue = 
vf $1 Q@ July 1 June 15 | Centy Rib Bee pf. $1. 73 Q Sep. 1 Aug. 20 Conestoga Nat Bank (Lancas- Do pf $1.75 Q Dec. 2 Now 
Baltimore Amer Ins Co...10¢ S Aug. 15 Aug. 1 | Central . .. July 25 July 15 3 er 32 S July 1 June 26 Do pf.. $1.75 Q Mar apt 
Bank of California Nat : Cent Franklin Process 7% Corn Exchange Bank Tr. Q Aug. 1 July 23 Do pf... $1.75 q ; = : bs on 
Association ..... .$2.50 Q July 15 July & Ist pf .. ...$1.75 Q July 2 June 20 Cuneo Press, Inc. Soe Q Aug. 1 July 20 General Stockyards... 25¢ Aug. 1 July $6 j 
Basic Ins Shares, C.. 8 3-5e July 15 Do 7% 2d pf. $1.75 Q July 2 June 20 Do pf.. . $1. 62% Q Sep. 14 Aug. 31 Do $6 pf $1.50 % aus ; uly 15 
Bay State Merch Nat Bank. : y Cent Miss valley Elec Prop Davenport Wat Co 6% pt. $1.50 Q Aug. 1 July 20 = & 1g July 15 
Lawrence, Mass 50c 8S July 1 June 27 | eo pf $1.50 Q Sep. 1 Aug. 15 Deposited Ins Shs, A.......8¢ Aug. 1 July 1 Continued on Page 62 
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For Week 
Ended Saturday, July 6 
Sales For Annu 
i rent ;. we al Range to June 8 See The Annalist of 
om nn aman anes | “sae eee ed Net Bales June 14, 1935 
res ; a Ss n gh. Las s | 
sa — 32ds of 1 per 3 EI cbeae s.°50.-+ 38 31% sim aire 7" a High. I Net | Sale 
i “as yador 8s, '48 t+ “e 5 - 1 sow. Last.Chge oo we Ss 
. 7 4 Estonia 7s, ’6 , ett 39-38 — ) UJIGAWA E P 7s,'45 ge. | in 1000s N 
Sales LIBERTY BONDS 5 FIAT < Reet OE tn, " Un stl Wks oe Dat ae a a! | 06 Gent Bes tt ot ee High. Low. Last.Chge 
in 1000s ~~ 7s, °46 8, 1. + 3514 g ? 1 | 98 D 8,'49.10314 102% 10 
"Sales ite, - eae: >a 5 othe Saale % 90 90% — 1 uneereiie’ Pa P&L 6s,’53..+ 35 35% | 145 De ist 4s, 1949, reg. "j001, 102% 20h ha 
in 1000s. t. Cage 19 0 Sis, <on:56 eee aot 2 Upper Austria 7s,’45, 35 | 3 6 5s, 1960 B70 86 10 
< t—”~”:”sCRteth ow temet et | 29) Eramerfe Ind 7ifs, °42.. 78,°45 i; 3 ent Steel 8 cose 86% + id 
677 _ High, Low. 19 veo fe I ; 104" 103 103% ) unmat coup on.....* é | 58 ie ee 118 , M4 
vo $i £ifs. 1980-38. ..101-28 101.23 Last chee 12 Franktort na ig, °° a ab peo oe St.unm ¢ ont 1014 1064 108% —- % | 9 Sheena te ae ee” an ie 46 > 1 
Teg....... 101.21 101.21 e 1 French Govt 7s, ’ 1 Uruguay 6s, 1960. g 2102+ % | 71 pk Cp Ss, 1947... .104% 1031 ay + 
TREASURY ee 3 Do 7i%s, "41 > e. a 179 179% 3 % ~; 2 & ue + 38% 38% Bhan f | "? ches & 0 con Se, 1000. ua 107g 108 * + 1 
————_  ;» 8 - eee .. 176% iret, 176% Do &s. 1946 .... -+ 38% 38% 38%, 9 | oo nes con 5s, 1939.. + 1 
16 4%s, 1947- . 1 Y sesuet 40 40 8 8 | 22 Do ge 39..112% 112% 112% + 
3 ts, reg Re 117.2 116.28 117.00 +.2 B GELSENK’ N 6s, '34..t 65% 65% 2 VENET MG B 7s,’52 = 40 | 22 Do } rea 4\s, 1992 haecand 117% 117 «(117 . a 
175 48, 1944-54 116.26 116.26 116.26 +.24 14 De C Ag A 6s,'60,Juiy? 305 20? 65% — 1% 8,'52.. 72% 721% 72% my, | 94 Do ais. B’ 1993...... 111% 110% 111% + 4% 
i. : 8, 1946-56 110-14 110. ure. 4 . nee 30%) § Bees tp 72% 72% 7 ’ : a ae ba ‘ean Tek Tt ta % 
S, 1943-47 110.14 +.1 0 OD 38 ah estphalia El P 6s,’53.4 37 37" 721 5 Chi & Al ref 3s ys . i + 3 
17 3%%s, 1940-43. .- -107.23 107.16 107.23 +.4 32 G o 7s - 53.t 37) 37) BT y | 50 Chi, Ba& 38, 1949... 45% 43% 45 Z 
18 38s, 1941-43 108.17 108.13 108.16 —. Ger Con 39—Ct«s 7 YOKOHAMA , ; 4 | 20 Do ref } Hae Oo "58.108 “ 107% 107% 1 i 
117% ahs 1944-48 106-14 1082 soe a 3 | 2 “Dots, "45 a. *: KOHAMA 66,°61..... 89 88% 89 + 1% | Gg Do 4s, tert. eras: 111% 110% 110% 4 @ 
2 Ss, 1944-46, . I. 6.12 —.2 1 D 4 o° - $6,011,000 | 98 Do Ii Div 343, i946” 106! 
eS leg oe a By tte .. DOMESTIC BONDS je Be Bir tiie i ig se + 
: 8-348, 1943-45... 106.2 19 —1 % én in Ge. 4 25% 25 25% ©. 8 ABR & STR 5%s,’ 51 Chi & E Til 5s, 1951. .¢ 1 
St Gi A ee ee 2, | ak Sar gor ee Bey | ier ee eee S| Bossy Woheeds.s hoe ‘oe od * 
bad ~~ , . id i | ,- ‘i ) “> 
is sigs, 1946-48... vee 104.29 104 2 104 on ” a ~~ 5 oe, 137... 14% 114% 114% : : 39 ey = 5s,'43. .107% 107g g sat + *% | 44 Chi at ‘West ~ =. og Se 188 105% 105% \y 
= ep ebegt i 4 +.3 13 a : --1 11 15 Alb & Sus etd 3iKs.’ -103% 102% 1027 “ | 1 Chi, In & L 2414 i 
223 1946 ..--103.30 103.24 103.28 C Fi P Jap 7s, 44. 96 +1 & Sus gtd 3%s, 46 "10144 101° 101° R i D ref 6s,'47*§ 13% 18% Rar % 
1.339% 2%s, 1955-60 2. 103.26 103.20 103.25 || 10 Do 64s, 1 ; 95% 9% + % 2 Alb Per W P 68,'48...+ 454 101 % © gen 58, 1966.....*§ 15% — 2% 
Fee 101.24 10 03.25 .. 12 Greek 6s. 1968 .....# 89 8914 38 Alleg’y C 45% 45 45 an Do gen 6s, 1966 mi 5 5 in 
. ° 1.17 101.24 + is, 1968 Gh .* y Corp 5s, 1944..§ 72 70% 7 21 Chi, Ind & So 4s. 195 $ 5% 5% 5 2 
FEDE -4 . % 31 31 72 Do 5: ie 70% 71% ii . nd & So 4 5Y 4 
RAL FARM MORTGAGE B 14 HAITI 6s, 1952 ies Do 5s, 1950” «$61 59% 60% + % | 463 Chi, M, St P&P’ Sa. 75 144 9244 92% . 
47, 348, 1964 .. 10 — 1 fembenp Os 40, -, 91 90% 91 +1 s hehe lao a: % | 463 | Do adj 5s, 2000." -* 14% 124% 14 +2 
196% 0 3s, cde ans 3.29 103.20 103.29 +.3 1 H g St 6s, 1946...+ 24% 24 24 s, '50, stpd. § 13 5 ie 89 Chi,M&S8S sesee® 4% 4 45% 4 
nt ~~ BS 02.9 102.2 102.6 ; | 7 ay 6%s, 1960..103 103 «24% + & o- Ales’y & W 48,98... 95 % 85 ow a2 & P 45, °89.* 53% 50% i + .% 
70% Ms 187 °°°°° °° 102.11 102.8 10 . Pp Min 6s, ‘49, ww..* 3 + & Allis Chalm 5s, 1937. 32 56 I ae C, '1989.* 57° 54° 52 +2 
mcithnie eee, x ier 25. —2 | = Hungary 7s, aa Web 6 35% 36 +1 a alice Stre ies + = 20 44s, E, 1989..... ° 31% 55% ee 3 
ME OWNERS LOAN ‘ De ccacseannt Oe 41% 42 .. on or s, 2030 22 55% 57) = 
36714 38, 1952 AN BONDS | 9 JLSED + 2% m Ice cv 5s, 1953.. % S03 30° sod 25% 
jn 3S, 1952 .......... ER STL 68 AmIGC ; ™m os 393, % 
r++ / a —- ig ee eA 74 1023. | 2 Hal Crd TL 65,"48. 1 30% 29% 39% — % 2 Am Int Ch Bigs, "40 * tay 46 oar. 
; 23 +.4 | io 7s, B, 1947 -# —1 Am Roll M| 1938 1ii4 1 4 1, 
Total vow | 31 ro same 5s, 1938. 73 18 1 + 2 
te aoe anne eR TOG | 8 oe Ses ae: # tee te | Te Am Sect am Sean. toa waa aaa ad ga 
SIGN BONDS sich 4 75% 75% — 6 n D 4 s,'36. .102%% 10244 1024 16 53 51% 52 ‘ 
41 ABITIBI P : | 79 JAPAN " 51 0 4%s, 1939 3078 107% 107%, 214 . 19 18 181 ? 
~ a FAP 50,'53.25 28 26% 28 + 1% | 1 DO @ye Ase ..."100" Soy 100" 4 85 Do Sus, 1943. 1088 107% 107% — % | 13 | Do Nor'W 6s, 1936... BOK 55a 11% + 2ip 
s10-15d) ..... - ‘ peo 100 + 55 Do 3 112 112% , 3 Chi Rys ist 5s, 1 565, 55% 56 + &% 
3 te &, 1963... Hy) 75% 75% | 2 KARSTADT 6s, 1943..+ 42 " 73 Do deb o 1960. .+ + 113% 1125 112% + 9 Chi.R I & P aon era 2s 2 & 
Ipine Mont’ § 7s,°55..* 9277 954 954+ % | ie, goo 1943: ct ro = CO 1 Am Type F 6s .. - 113% 112% 113° + % 2 Do 4s, 1988, ctfs.....§ 39-37) 39 1 
: Antioguia. 7s, A. 1945. 92% 92% 92%+ & | 183 Kreug & T 5s,'59,ct,Ai$ a S % - + § a3 Am Wat Wk e,'40,ctisti 37 37 37 . 2 Do ref 4s, i934. at % av 37% 1 
s, B, 9 } 5 23 = 2 100 1 é Jo ref 1 13} 
4 Do Is, © oo *** ; 2% 9% 84 % | 16 LOMBARD EL 7s, 1952 64% 61 + 1% ii Ae bes ok ist ; 90, 86% 30%, - 30 Do 4%s 48, 1934, etfsr§ 12 oy 1214 12%3 {f 
oie, 2, WON... .. z= 4, 9%+ % Pesce 61 — 2 10 D ° s, +§ 25% 25 25 , 4 Do 4s’ 1952. ctfs. $ 134% 14 + 1% 
5 oe ~ 94 9% v3 > 4 ME 4 0 6s, '47, ctfs & On” OF 5 & 14 dios, 1952, ctfs..+§ = ‘i x 
1957. . 34 84 8% | DELLIN 6%, 54. 102 Angilo-C tfs.....§ 25) 25 25 :s Do 4%s, 1960 % 12% 121 4 
tee gee a ee ke ee ee a ameiath iitre is ae, ys i | Bb ing ta eb og BR tha si 
40 Argentine 5 . 98% 9814 981 8 Mexiec . Fr SS, "1950. 9816 97% 98 7% rk & M B&T 5s.’64 8 92 * re 614+ ¥ ia © ine 5s, ai 69% 7 y+ 3% 
v g - b Y - us, ‘ , = . nse fl 54 4 34 
53 Do 6s, A Ms, 1962)... oa" oa” Se Y* a ae en ee i oe 84 Armour @ Co 4ig5,°30..104% 103% 104 + 3 “Don ays, A, "03. 1004 109 1009 1 2 
Si Doe Bisse oe ihe 139 Milan 640i *s 5 : 85 Arm’r of Del 514s,'43. % 103%10 + %| 's Dose 1963... r 109 + % 
1958... Rm 9+ % Milan 6%, 1952 : & - & A 28,'43.... 105%, 105% 1051 { 3 Do 5s. 1 - 108% 108% 108% + 4 
HF q:D0_Se. June, ie. oe ee ot = Minas Ger 64s, ‘wea 71% 66 66%—5% | 97 Arras Fe gen ts,93 103% ipa tos? | 143 Chi ew at. “a 2506 106%, —.. 
se 4 | —) 5 - = 18 3 
3 “ots, ‘May, i980". 31% 967 Bim: 2 | 19 montewntint ts, duit |, 82 AS™ gg — gi Do adaat 0" 111 + 1° | 48 Do Sigs, 1962, A. 108 106i + 
> ne ert, te % | § Montevideo 7s, 1952. .. 3 82% 32 52%, — 6% | 25 Do adj aa’ 1995. a 104% 104% 10a + Z| 183 Qld Co Se, 1943 oh 106, 10644 f 
iS Dea he “1: Sra Soy + & y eRNSaree + 5S «De en teen tn tae%, inet ine 2 | 121 Chile Cop deb 5s, i947. $5 M 85% — % 
196 % 97% 9T% —2 5 5... .103% 103% 1037 , Cin Gas, R % 94 9515 4+ 1% 
20 Do 6s, May, 1 1...... 975% 96% 97% + 2/15 NS8 E 11 Do 4s, 1960 tt tos” sboi? 1s ee my Rg BE Bey wet” 
57 961.. & WALES 5 D 2 102% n Te ’ 
Australia 414 -- 98° 96% 98 | 6 D a %..--28 oe o R Mt Div 45,’65..104% 10 ? 2 sf rm 58, 1957. 14 114 ? 
25 Do 5 4S, 1956..... 97% 96 4 + 1% | io 5s, 1958 Mg - + % 6 Do TC 8 L 4s,’58. 104% 1044, + % < Yo 4148, 2020.... ‘4 1144+ % 
115 Do Be fo lated 103 1028 te + Y | z rege Rys 6%s, 1950. Er $88 138 + %& 48 Do Cal Ariz 414s,’62. -1105% 110% 110% bi 18 iw A a ae 2 110 1% 
13 Ameus 955........... 103 102 254 |= = Ger Lloyd 6s,'47.. lah 138 138% — 3% 10 Atlanta & Bir 4s,’33. 110% 110% 110% 6 28 ©, C, C&S L gen 4s, 8. wid 12 112 i} 
lan 7s, 1957...... 96% 92% — | gs aoe 6s, 1947, new. * ie HJ ie + %& 2 AtlL& CHAI ‘365,44. 100% oe 1014 %, 2 Do ref 5s, D, 1963 78 oY 11 
6 BATAVIA P ‘ i+ u%!] & “De Be” 1668". °:101" 10048 1a Atl & CHA L 58,'4 514 103% 103%, — 24 54 0 ref 4%s, E, 1977. i % 
44s, - Do 5%s --+-101 1 60 A + 58,'44. "106% 105% 1057 Sha 4 Do Cai oi; 69 70 + 2 
28 — ase,t R45. i 3a% "30% ie  - 10 Norway" ds 943. +++ A 100% 1014 + % 72 Ay A wooe. 52 97% 9614 962 lie 103 a Do C, Ww _ Ca ie ne 10514 105, 2 
69 Do 6%s, 1949... '* 10542 104%2 105% . > 2 Oo 06tg 06% — 59 Do 5s, 1945 79° 78) 78 2 | 199 Clev Un Term 4%3s,'77 % 91%+ % 
; 1949. 2 105% + & 47 Do 6s, -10614 106% 10614 - 75 Atl © —“s . 95%, 94% 951 40 Do 5 ‘ 90% 903, f 
18 Do terisape:20-sccane itee M08 18 |S Rerw Ma 19 9 10a Ada + ag | SEAL 8 Dan ae coi g.te ok Ta TE" 2 | %% ohe Shs, An aOfe 300% 1088 1081.” 
14 Be . Sees 109 a orw Mun Bk s, 3 7 ra 97% - 18 Do 2d 4 35. 29 29 —6 a, Colon Ol 6s, 1938.....° 997% 5, 
2 Berlin Os, i500. 1 Som 100% 108 + 1% 2 Nuremberg 6s, , wee | 1 = + ¥ | e au, Gé& WwW ra sane’ i i 25 at ian a Fuel & I 5s, 1943.44 84 asi 66% 
16 Do 6s, oot a 27 7 7 oo 4 - tl Ref deb 5s, 1937 % 43 oir 100 ol Ind col tr 5s,'34.+t + 1 
+ + %& | 2 : 7. 8 5 Col $ 25% 24 5i, 4 
: Berlin Hie 6 Disa. ‘igsi|'} 32% 2% 2%+ 1, | 9 ORIENTAL DEV 5%s, 1 Atl & Yadkin 40,'40 é 17 De ties, 2 By 1980... soe 60 6 1” 
+ 97 30 + % | 30 : svveces OM , w 58,41. 96 96 - 3 40 Col 8 601, 58 M4 
5 D 27 %, Do 6s, 19! 83% 8314 — 96 + 2% oT G&E deb 5s, 58 2 
1 Bectn® ~ 1959. +29 «88 27 + % | 16 Oslo 6s, 1963. vrresees + BO 8 agi - 12 BALD LOCO 5s,’40 : 127 Do 5s, 1952, gg »Ap. 94 90% 94 +4 
—_— Sigs. "56 62 + % 5 Oslo Gas & El 5s, 1963. “toot 1 100% 101% + 1 A. te Eh ist’ 4048104 19n”” aost 166 Do 5s, 1961... . ‘4 g0@ ga% 2 at 
3 Bogota 8s, 19. 7a me 100% 100% + Do 4%s, 1960 04 103 103% 1 12 Col R P, L 1st 4%s,'57. 94 + 4h 
45. 3 12 34 . % 4 : : F : 21 Do 5% ¥28,'57.107 10 1 
g sa ‘ee +: 13% 13% 13%— % of PANAMA Ss, 1063.....1 59 58 583 68 Do ref = oS 1% | 20 Com ee ioe. 143 oo : g 
45 =e ae le 7H 65% s 1 4 Do = 63, stp.....t 54 53 h+ % 90 Do 5s, F. 1996 ' 1 Conn R&L ref 4%s,'51. 111% 112 # 
34 47. a 7 1 4 Ye, 1053....... 2 2 Gs in a. ce 3 Do ref 4% "51. .107% 107% 107% + 
28 Do 648, "1927-57 18 20 aii 5 y 1 Poomemabees % 8. eg "st" 108% : of Do ref és, C1995 7198 x a — riNY de Sypsr48. 105% 107% 107% s 
aa 7-57... 4 5 7s ¢ - 4 > a. ont vo 78% ipa € Do * 
Be igi BN BR BS 8 ap nae Sh og Bo EUR WY saat Sat | $8 Boge. gat: nese aba 40a tos — 
n "+ + & - » 1960... 5s,’50. 97 % 97 28 il . Y, ‘ ia 
16 Bremen St 75.135... -1 40% 40° 40% + 1 | 220 "Bo gs; 96 is iB Tas ee sri; Be soy ci 50:7 ‘S08 oy, 
- ane 5s, 1957...... fa 40% + 114 | 0 7s, 1959. ees ~ 14% — 22 roos 4s,’51.106 ai 10k 8 2 «¢ ctfs....§ 34 31 
10 De oe _ Sree 9 94 «(98 8 Pirel ee * 17% 16 Do 4s,'51, st § 105% 105% + R ons Gas, Chi 5s, % 34 + & 
ee eee et eee ee ag ay diy HRB | BREE Sagas ge ae ee | Gong, Pewer tn inks tay Habu Yong 
udapest 6s, "62. ‘un ee 5 94 95 + 1 Do 7s, 1947 Ri 814% + 14} bs of Pa 5s, B,’48.12 a] Di +e 74 + 1 11 er eb 5s, seia’ 90) 4 2 + yy, 
7, | 6 a oe eee Do 5s, C 120 11814 1191 + 72 11 Do 6s, 1946 % 89% 90 + 4 
coup on, sl0d. PN 4 70 _Do 8s, 1950 114% 113% 113 2 » 58, C, 1960 20 118% 119% + 1 | 6 Do 6s, 1946.......... 103 } ‘ 
5 B ° : * 361 18 oseeeee 6 Benefi 125 124% 1247 ; 6 Crown ¢ 102% 103 + 
344 Do 6s ,a= oe 76" 73 a — i 22 ey ;  Degesmetes: 25% ae 3 >" s © ret dob’ Sats.. 20% sere tiiog + x . Crown Will P 6s, 1951. .104 105% 104 : 
151 Do 64s, 6 stpd..+ 643% 63 o% ; + 2556 25 Do pur Mg : 814 107 4° 10812 ik Crown Zell 6s 194 ve 4 104 
1 (Pv) - 64 - 3 5) : 77 mon 5s8,’36 1041, ‘ 4 b Cc 8,1940,ww..101 10 
2 Do 6igs,'55 stpd? 65 63% 641 i, 1 QUEENSL’ Boston & Me 5 a 4 104% 1041 uba R R Ist 5s,’ 1 101 + 
2 h n ca D e 5s, 196 mel wei? aod? .52. % 
; = 65, Apr, ‘80 (City) Oth 94% 94% | @| # Do 7%, 1941 _ ae 107% 108 1% 33 Do ae tes ‘ Be 15% 16% + 1y Cuba Nor RR Sty; ab. 42 rity = *% 
o Oct, '60 % 905; a tseees 1, 0 * ‘ 55 ae 2 7156 1% E No ns, 742 48 
3 Bulgaria 7s, (City) 92 92 s 4 6 : Ms Bost & N ¥ A 77 «67676 5 Cumb T & T 5s, 47% 48 % 
1967, July =~ Sl 5 RHINE M D 7 2 Bot © L 4s,'55. 29% 26 261 Fs 106% 106: 
coup off .. | 1 Rhine Ru 78, 1950..+ 38% 381 | ons M 6s, Bow 2 26 26% — 48 . % 
..-t 16 «16 i | 4 br 6s, 1953... % 3844+ Y aKa. oi : 97 Del&H - 
5 CALDAS 7%, 1946....° 1: 1 +1 | 3§ = Unies tees ae” 288 26 — $ 9 Bkiyn City RR 5s,'4i. 36% .6 : a7 DelkH, ref 4s, 1943.... 79% 7% 794 + § 
4 Canada 448, 1936 +09 12% 12% 12% + % | Bee 1960... 6s, 1953+ 37% 37% 0 * 3 "he ee 4 ab 106% tort 2 Del Pow & Lt 4iy oh 8% : 
. se] daly oe a. M4 04 ° . es 5s, E — O72 iv a 6 ) , e 5 4 
ge Beg ie Med Meg tes | mle ot aaa et i Sak SOR og | 108 Mien Sek loty took tre > | BG it Bike SEIU 18g My * 
‘auca Valley 714s,'46..* 3% 113% 1134 uy | A ul 8s, 1946, + & 0 68, A,’49 .... 7% 1065, 107% s i3 Den & RGe eee. 1065% 10 1 
78 Chile y 7Ts,'46..° 124% 10% a Ya pr coup off. 1 Bklyn, QC & 10514 105° 105 62 De 3 con 48, '36t 30 290% : :) 
» 1960. 2% 10% 1 1% | 3 Do 6s, ’ +17 161 + QC & 8 con 5s 2 > ref 5s, 1978 30 
56 og ig ~ pig * 1314 12% 2 a | , 68, Jun 417 + stpd, "4 =, 12 «| Ye la pee t 17% 16 
, 1961 2% 13% off e ‘coup % 1 , ‘ 12 10 W 5s, *55... 17% + 1 
OBE Mesa ee a gs G | 2 Se eS iia wo mas beth isis i oe 3g |S poe, SHE 
, 2 25, : : - : Z 4 “$8 F . a. 
45 Do 6s 1903.0: * 13% 13 13% Fr) 9 poco eee + 15% 15% 15 ; = ret , ree - 120% 119% 120 s | 14 Det cp Mg bt, a2 a ot lh 
18 Do Gs, 1963.......... > 136 12% 1M + % —e8o,. “+ %|) 9 B & Br 1887... ieee, + im Do 446, D. 1961". 113% 112% Lee 3 
10 chile ‘hts =. if . i 13% % ae | Rome 614s 1952 sseeee? 1456 144% 144 4 - & P con 4%%s,'5 62 8 ‘oe = 2 ae =e ref 5s, 1955...... 143% 112% 112% + & 
= 6s,’61...* , ‘ Rotterdam 6s. 1964. 73% 66% , : sol |! “ OG ry a bun a... 09 
16 Do 6s, ‘61 .* 12% 12% 12 34 lam 6s, 1964 % 664, 67 —7 8, z ; ve seesse1l0% 1104 
Y ieee Cae 2 +8 . <3 Do 5s, 1952 . 104% 1104+ 1 
6 Do oie -..* 12% 12% 12% Rumania 7s, 1959, Au 114 + 1% 20 20 20 3 «Det & pie *: 10% 110 110" ‘ 
28 Chilean M See ist ius #% coup off. 4 38 $t 87% 8714 B7y 1. ; Mk gold 4s, *9 i ae : 
L 7s,'60...* 11% 12% — ashdcatane + 34% 331 2 *§ 2 8% 87% + 21 2 Det Riv Tun 44 , fe 15% 15% 3 
H ee Rys 5s, 195i. + Ds 10% 11% + t 1 SAARBR’K’ % 34% + 1% 3 bedea ooo, , = 42% 43 & P Donner St ref “4 ua 110% 110% \, 
a ay ig 100% 100% . 3 Gao Fauto Cy 6548, 1957, 50 50 5 CAL G&E Oke 5igs,"45.. 82% 82% 82% 5 2 Du, 85s At 58 gS 108 108%, a 
Colombia 6s,’6 : 27 «(27 May coup off ass 14 Gal Pe ee 09 = 41 Duq Ligh 5s, '3755 49% 53 3" 
16 Columbia 6 i, Jan...¢ 27 26 26 . 12 San Paulo St 6¢ 15 a ak a : Cal Pack Bs 1940 an 108% 109 4 a ae ght ist 414s, 67.105 104 5c + 3 
2 ¥ Cal P . 104% 104! + \, ’ 0 44s, B 104% & 
4 Col Ag be ee Oct..+ 27 26% 26y 8 July coup off. 1968, % et 54s, 1938. 4 104% 104% 1 » 1957..... 111 110% 1104 ° 
s, 48, Apr i “Z— % 2 Do. 7 up o 16% 15: 4 Do 5s, 1939 ...-1014% 101% 1011 8 % 110% — 1% 
3 _ Do 60,47, Feb coup on + 225% 22% 225% Pate coup M 1% IK—- %] 1] Gon Met me "43, ctta, 2 1a 101% 101% —'s 16 E CUBA 8 7s, '37*t 174 
4 Col Mtge is, 467 "to oY 3a t ae | 8 Do ts, ibi6. 7.7177" + 16% 15% 16% 41% | 41 De Tat Bye 4'4,'51 11 1nd ie o| 2 ET Vato ons nn oo” 99 99 % 
= Copenhagen “4%, +53 * 20% 20 20 i” -" 8s, 1936, July coup 77 74 % — iW 31 ha aes: 1954 : 103i 111% 111 : % i Edis AS a cons 58,’56. 106% 106 as 
11 i T "tga 90% oe t 3% 3 ee he ee +26 26 26 31 Do ¢ ~e Boe 112% 111%, io. 6 Elgin, Jol by og a rr 108% 108%, is 
11 Cordoba 7s fel 5s.’54.. 96 96 c= 73 July cou » ‘50, . Do 4%s, 1955 ..- 10% 109% 110% 46 El P'& 8 W ref 55, ' 108 108 ‘ 
b b +} 4 P off.. + 9 20 Do 5 . ...1148 ? 4 22 Erte + 5, '65 99% 99 8 
2 _~ is, "42 (Pv).. 79% 79 79 % 2 Santa Fe A 17% 17 1 ‘ 0 58, 1969, Jul S 114% 114% a rie con 4s, '96.. 99% + 1 
6 Do qe at (eity)...® 51 5% boy + % 14 Do 7s, ma ms 42....2 58” 57% ai : ¢ 7 Do 5s, 1969, guy + 410% 114 114 « | 8 Bogen 4s, 1996 hee uk ede | : 
. , § meoceet : = x * & r , 5s, ‘ 7 “ > ¢ Do re 5s, 196 ~ ‘ ; " 
gf Carmo SB, Bt ETF gBem ae Sit Bay Bae BR | SR Om Moreh ow eit tn Heo> B[ om BOR We: Be a By 
10 Cuba 4igs He ay.* 181 4 Saxon St M 3: 35 o deb 6s by) 5% 105% 105% ie 7 Do cv 48, A. 1953... 641, 4 “ 
4s. *49 > h 22 + 44 16 tg 7s,'45..+4 35 «+ 1! 159 © > , 1946. 1233 7 8 7 - cond . A, 1953. 14%, 74% 2 6 
2 Do 5s, 190: 8914 89 ROL 2 Serbs Cro & 40 40 40 1" an Pac deb 4s 34% 12346 123% Do cv 4s, D, 19 ‘74 74% + | 
, 4-44 ( 9%4+ y S 7s, ‘62, — 2, 35 Do 41 S, perp.. 88% 88% 88% if » 1953. 14% 74 4 
2 Do 5s 191. sl5d) 98% 98% 2 Nov co 4 > 4s, 1946 Z % 88% & : 74% { 
§ + 4 98% 5 coup on. po 1 : 103% 103 : % 2 F ; " a 
50 Do Bike. 4 9 (cash) 93% ows 93% ; % giepes’ = ier cou ont + 30x tr) 20% + a | 148 = t68, 4s, perp. rex ari a 103, \y rs ne mi or 5s,'42,stpd 94% 94 94% 4 1 
16 Cund’ Sigs, 58) isi: ; 92% 92% on ~ 1% 1 Siemens&H bes "Stsisd 4 7% 86, 86% ae = Bets, foaa, ctte.. 2.1 412% 1113 101% 2 Fla E © Ry 4%s, '59. i oo 98 98 % 
32 Czechoslovak 28, 59* 12144 12% 12% ‘ 5 Silesian Pk 6s,'47.. 41% 41 41g ; 1 _Do 5s, 1954 .. ee a 111% 11216 Fy Do 5s, '74 59 59 p< 
1 Do 8s, '52 8s, "51... .1055% 105% 1051 if 29 Silesia Prov 7s,'58 “7 16% 46144 464% + 1 : Cent Dist Tel 5s,'43 106% 105% 106%; ry Do 58, 'T4, 6 h 1% % 
Ne 52, 1. ..105% 105% 105% + % 7. Spaney Sis, 1008. 7484 73 74% | if s Cent of Ga ist 5s,'45 5, 108% 107%, 1085, % 1 Fonda, 3 & G 2s- % 6% 64+ &% 
DENMARK : is ¥ = BY 99 + 13 © con 58, 1945 en ¢ 44 44 — 5 
94 4148, 1962. 904 41 ‘TAIWAN EL 5is.'7 1% 12 Do ref 5%s. 19 $20 19% i Do 4s, °&: 4 ‘ ‘ — 
7H De Sita, 2066......... 9044 89% 9014+ % 5 Toho AN EL 5%s,'71... 86% s6y : 21 Do 58, Sis. 1949 *; 10% 10 20, , > Ft x. , 82, file 7 *§ 
Do 6s, 194 98%, 9814 987 El Pw 7s,'55 4% 864+ 4 C, 1959. a 10 &Den C 5%s,’61. iu 
9 Dominie ist 42. sree-.406104 103 103%, + M% 2 Tokio 5s, 1952)... * 9 95 95 “4 13 Cent Hud G&E 5s 3 105% 10% 108; & Fran Sug 7%s, ‘42. ‘106% 106% 106% & 
2 Do 5%s * oe. 42... 66% 66 to # 23 n° * i A u4 74 «74 "4 174 Gent I E&G 5s, 4957-16 105% 105% 10556 Ye eae ' *§ 354 3514 35%, 2 
' tees vs : io day 83 Rs tent N E : 44 4 4 GANNETT 6s, °43 , 
60 60 60. 34 Tokio El Lt 6s. 53. 81% 80% Soe me | 20 Cent of eng $s. 1961 1% 12 Gen y~q &,™ a... . 104% 104% 1041, 
‘ . 98% 97% OR 4 | ae gen Se, 1987 1pnt a ‘ p> = Cable 5s, 47. -102 101% 12 
0 gen t 3% > 102%. 73 | 2 Gen Elec VP ge 1 21 
5s, 1987, reg_.101. 101 — 4 . ¢ | 66) CGen Log yi ays. 42. 10544 105% 1051 r t: 
: 13 Gen P 
en Pub Sve 5\s, "39. A 39% om ; 
ie 
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Bond Transactions—New York Stock Exchange—Continued 





4 
Gr Tr’k ot can 7s, 


— ag deb om, 


HAR RY- P C ist 4s,'54 ih 
"99 


St L & N OSs. 63. 68" 


inland Stl Os, A, Te. 


Int Ac col 58, "42. stp... 99 
Int Gt Nor 5s,B,'56...*§ 30 


Int Hydroet '6s,'44 


Int Pap Ist 5s, A, "47... 


941 sees 
Int Tel & Tel 4% 8,'52. 


JAMEST, F é o 4s, "5S 





Kan cy. Pé& . sigs, ahd 113% 


Kan c Ter ist we... 
Kan Gas & = 4448,'89.. 


Kelly Spr Tire 6s, 42. 


«1 
= 


5s, “54. 9 
Leh VNY _Btd 4448,'40 92 
Do (Pa) cons 4158, 2003 30% 


i. V BR R cons 5s, a 
7 RA 


Lou « : ue un 4s." 40. 108 


McKesson & R 5\4s, 
—— Ss 4 Ts. *g2ts 278% 


Man R RS L ist 4s,’ 
‘47 

Market St R 7s. Fe 

ay J ae A Ist — 5s, "53.107 * 


TRAM LOD R eK ae 


Mhavale sti & O 58, .. 


Net 
-Chge 


rss 


Fy * 


bette 
ERE 


# 





- 
nS 


eae 
~ 


+ 
ie 
Rx 


+ 
2 


- 


5 RE FREE 


++ 
~~ 


o 
“a 


nN 
R 


+ 
~ 
re 


a 
PSS SSS Sen 


++ 


= 





Sales 


in 1000s. 


Miss Cent ist 5 
Mo-Ill Bdge 5s, 
T 1s 


1 Mob & B 5 
1 Mob & Ohio. 4s, 
4 Mohawk & M 4s 
4 Mont © 
1 
€ 


3 NAMM & SONS 6s,'43. 88% 
96 Natl Dist Prods44s,'45.100 
N . ‘ + 


1 Nat Acme 6s, 


Nat Dairy ! 
a, CcC& Ss 


1 New 
NY 


14 NY, 


Uo & 


NNyuUnwace 


29 N Y Tel gen ‘igs, 
91 N YY, W 

7 Niag, L&o Pw 58, 
28 Niagara Sh 5s, 

8 Norf & So ist 5s, 
13. Norf So ist ref 5s,’61t§ 
29 Norf&W con 4s,’ 
15 N&W P C&C 4s,'41. 
No Am Co 5s, 
15 No Am Ed 


19 OHIO PUB SVC 7s,’ 


ee ee eens 


> mb 2 


> = 
Pro wm COCs 


+++ | 


Tol 
RE 


He 


~ 


l++4++] 4+ 
*) 


PRS AS 


Pare x 


5 Mont Pow ret 5s 


ss 


+++] + 


Mont 


no” lon 
& 


ae 


4 
Do gen "& ref bs, A, "55 1% 

19 Mor & Co 4%, ° 1 
Mor & Esx 3148, 


Rs 


5 Mat Fuel om. 5s, 
1 Mut Un Tel 5s, 
34 Murray Body 64s, 


rd 


,-ET & T Tetse.” ws 


yt or Pb S 5s, A,’52§ 


++++4 





btett tee 


anak 


3 96 
N Y¥ Cent L Sh 31s, 98 87% 
NY Cen Mich C 
NY,C&StL 


+ 


- 


PF aa 


od 
ee 


Ne 


N ¥ Conn Ist 4igs, 
N Y¥ Dock x 


+ 


+ 


PERE 





21 NY é EL 


+/+ 


3 
7 NY®& ‘cei L 5s. 
30 N Y, 


NY Rys inc 


N Y¥ & Rich G 6s, 
NY Steam _ a 5s, 


7 
N ¥, S&w ‘Ist uae 5s,°3 
N ¥ Trap. Rk eo. "46, ~ 85 
R23 


© 
HHH te eee 


1 North Ohio ist 5s,'45.°S 41% 
10 No Ohio T&L 6s,'47. 
94 No Pac gen 3s, 2047 


2 Ne Ry Cal 5s,’ 38. 
19 N Sts Pw ist 5s,A,'41 


4 Ont Pw Niag F 5s,'43 
7 Oregon RR & N 4s,’ 
6 Oregon 8 L Ist 


7 Ore-W RR & 
88% Otis Steel 6s, 





PAC COAST 5s, 
Pac Gas & a! 
Pae Mo2d 5 

Pac T&T ist 5s 


Pan Am P Cal 6s, 56 t§ 41 
42 


Parm Bwy | 
Par F — ro “at. ‘tiled oot 


Parmetee 6s, 944 
Penn RR con 4s, 
48 


Sales 
in 1000s. 


82 Penn R R 4\s, 
8 Do con 4s, 
95 Do gen 4s, 
156 Do deb 414s 
34 Do 4%s 
26 Do 5s, 
41 Do gen 5s, 1968 


48 Do 6 


28 Penn Dixie C 6s, 
5 Penn, O&D 414s, ’ 
142 Penn P&L Aes, 


10 Peo G 
18 Do 


194 
8 Peoria & E ist 4s, "40. 
15 Pere Marq ist 4s, 
42 Do 44s, 1980 
63 Do 1st 5s, 


‘ 3 
41 Philips Pet 5%4s, 1939. 
Philippine Ry 4s, ‘3 
Pitts & WV 4128,B, "59. 
oa 44s, 60. 
. C, C&StL 44s, A,'40. 
1977. 


. & Diesen 

Pt Arth C&D 6s,A, a 

397 Port Gen El 4\s, 

22 Porto Ric A T 6s,’ 
9 Do 6s, 5 


31 Pure ofl ie. 


40 Do 


106 Purity, E." = 


5 K-K-O poms pe ctfs. 
6 Do 6s, oan 
33 Reading tyes. 
73 Do Jer C 4s, . 
59 R Rand he. A, a “aie 103% 
7 RepIla&s 
19 Do 5%s, A, 1953.... 

2 — Cop ~ 68,48... "10814 


1948 
60 Richfield ou ‘asa 


16 ST J RY 
s i Ss 
3 °8StLRM& 


2 % 
10 St P, M&M 5s, 43, "ext. -108% 
4 Do Mont ext 4s, 

1 Do Pac ext 4s,’40, 
15 St P Un Dep ref 58,'72.117% 
68 San A & A Pass 4s,'43. 87% 
16 San An Pb 8S 6s, S. age = 
1 Sehulco 6%s, B. ea 

2 Do 6s, 
2 seae'd AL ref 4s,'59.t 
48 Do 6s, 8 

2 Do 6s. i ‘ 
7 Sea A-Fla 6s, A § 
35 Sharon Stl Hp 5i%4s,'48 
26 Shell Un Oil 5s, 
4A Shell Pipe L 5s, 
6 Sierra & 8 F P 5s,'49.. 
1 Silesian Am 7s, 

57 Sinei C = “~ 
69 Do 7s, 

{1 Skelly Oi “54s, “is 
46 So Bell T 

38 Se Col Ses 6s, 
161 So Pac col 4s, 
200 Do ref 4s, 
562 Do 4\s, 
105 Do 4s, 
501 Do 444s, . 
206 Do Ore igs, 1977 
14 DoS FT 4 
595 Se Rway gen “4s, 


228 Do 5s, 
75 Do 5s, 


134 Do gen 6s, _ 


99 Stand Oi1 N Y 4148 
4 Stevens Hotel 6s, 
30 eee yd cv 6s. 


97 swift & ‘co Ist 3%s, 


4 TENN CENT 6s,'47 
2 Tenn C R 
46 Tenn EI Pow 6s, , 
17 Term Assn St L 4s,'53 
3 Do 444s, 
1 Do con 5s, 
48 Texarkana 5\%s, 
25 Texas & N O 5s, 
19 Yexas & Pac is. 
26 Do 5s, 
36 Do 5s, 
5 Do Ist 5 
li DoMPT 
69 Texas Corp conv 5s,’ 44. 104% 
63 Third Av ref 4s,'60 
9 Third Avy ist : 
74 Do adj 
12 Tol St L 
2 Do 4s, 
5 Trumbull 


21 UNE L 
22 Do 5s, 54. . 
10 Un Oi Cal 6s, 
47 Union Pac 
1 Do 4s, 
33 Do 4s, 
21 Do ist ref 4s, 
68 Do 4\%s, 67 
1 Do ist ref 
37 «Unit Biscuit 5s, 
130 Unit Drug is, 
1 


11 Un Rys of St L 4s,": 
280 U S Rubber 5s, 

4 Univ Pipe & R 6s, 
24 Utah L&T 5 
142 Do 5s. 1944 





ae ne ° 
RE FS 


ee 








PRR 
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ee 
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ER 


++++ 





RERK. 


a 


Warren R R 344s, 2000 


¥. 





PSR 


SE Races 


os 
Ps 


. 





Fs 


+ 














w Sp Stl 1st 7s, 35, ct*§ 


Willmar S F 5s, 1940 


1 
6 . , 
° Rett tan oS aa Py a flat due to default 


*Selling flat for partial default 





§Companies reported in re 


52 Do gen ref 5s, —, 

7 Do ist term a 

1 St TT ~ ¢ 5s, 
StPKCS 


Pig Iron 


Continued from Page 


et et 


a 


United States curve, 
the Fall of 1932. 

This district was the only 
did not show a decrease in output from 
August to November, 1933. 
following the June, 1934, 
canceled all of the preceding 
during the current year over 
of the decrease has been recovered. Ac- 
tivity in the shipbuilding and construc- 
the course 
of the curve as are fluctuations in rail- 
road equipment demand. 


+++ + 





Richmond District 


Included in this district 
Maryland and Kentucky furnaces. The 
furnaces is 
produce mer- 
production 
two States, 
rebuilding 
high-cost fur- 
In Virginia and Kentucky the 
depression has 
nany furnaces, while the num- 
Maryland is 
The Iron and Steel Institute 

The gain in output last year over 1933 
was the second smallest for 
but as a result of a sharp rise 
32-34 gain was the second largest. 
making machinery 


and many of them 





outranks the other 
partly as the result of 


tne 


also affects the rate of output 
land, moreover, there is a lar; 


= 


RRS, 


an 
PPE Y 


tudes of fluctuations have 


Ste 
- 





States production. 


Net 
Last.Chge 
122% + 1% 
474% + 3 
51 + 4 
7s 4 
107% By 
108 by 

/111% “% 
100% 56 
6 111% %4 
67 3 

12% 1g 





1% 

% 

% 

% 

5% 

% 

1g 

le 

Ms 

1% 

\% 

% 

ms 

Vs 

31 

q 

14 

M% 

Ra, iy 
83 
44% 

1044+ % 

10814 i, 

10% + %*% 

98144 + 3% 


98% + 3% 


pal, interest 


ler reasons 


being re- 


3,000 
19,700 


36 
particularly since 
one which 
The decline 
peak, nearly 


gain, but 
75 per cent 


Virginia, 


closing 


any district, 


in 1933, 


and ma- 


consumers. 


industry 
In Mary- 


steel com- 
pany with sheet and galvanizing depart- 
Amplitudes of fluctuations, prior 
to 1933, were considerable greater than 

the ampli- 
closely corre 


United 


HANSEN. 








Pe sn ii 


ame 


Friday, July 12, 1935 THE ANNALIST 59 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 6 For Annual Range to June 8 See The Annalist of June 14, 1935 
























































Stocks and bonds marked with an asterisk Net Net Ne 
are fully listed on the Curb Exchange High. Low. Last.Change. Sales High. Low. Last.Change. Sales High. Low. Last. Chanse Sales 
others are dealt in as unlisted a4 Distillers Co, Ltd *Louisiana Ld & Ex. 7% 75, 7% vA 30 So Am G & P (40c).. 4% 3% 4 vs 504 
(a27 3-10c) ; 23% 231% 23% % 200 Lynch Corp (2). 39 = 38 39 2 80( So Cal Edis pf (1%). 38 381, 381, M4 
mes. Low. Lent.Chaman faite Distillers Corp-Seag.. 20% 19% 19% + {% 17,600 pf, B (1%) 25% 24% 25% te 2,50 
ACME W vtec (12%). 15 15 1 100 *Doehler Die Casting. 17% 17, , 1,000 MAPES CON MFG(3) 26 26 26 x. 10¢ pf, C (1%) 234% 22% 23 bg 20 
*hene Ge oly Mis B. = 1 17 4 100 Dow Chemical (2). 103% 1017 4 103% + 1% 1,600 Mare Int M (a17 4-5c) 8% 8! 814 106 Se Col Pw, A 2 2 % 10( 
Ainawerth ar e ‘orp . *Driver Harris (1) 154% 15% 1514 + 100 | Marion Steam Shovel. 2% 2% 2% %, 201 South Penn Oil (1.20) 25 24% 25 % 201 
(alls) Mfg - 30 27 30 3 2.400 nena @ a 98 4 r. =. + a B.. Marytané Casualty... 2 2 2 500 South ae Line (30c) 4M 444 414 . 201 
tie tae ek. ina \ A : y 2'000 er Condenser. oe we 4 00 avis a, A(d) & é 200 South Royalty (*20c) Si, 5% 5% Fi 70 
‘ala Grt’ So “o 4 310 if i ’ Duke Power (3) 55 55 55 +1 75 *McCord Rad, B 5% ie 100 means. D pf. A(2.20) 33% 32% 33% 1 55 
(b2)...... 32% 31% 31% 4 100 | Duval Texas Sulphur. 8% 8% 8% % 1,100 | MeWilliams Dred (+2) 341 150 20% 19% 20% + 2 901 
Ala Pwr pf (6) 67 67 + 2% 200 *Mem Nat Gas fatiet 2s 3 sta Cap & 8 (2.40)x 34 - 34 4 2 
Do pf (7) 5 154 76 2 260 | EAGLE PICHER LD. 54% 5% 5%— % 300 | Mercantile St (1) 104 100 | Stand Ol Ky (71) 21% 21% 21% 3, 70¢ 
Algoma Cons, Ltd, pf by ly 100 East Gas & Asso.. 4 3% 4 + & 700 *Merritt, “Chap &Scott 2% i 50 Stand Oil, Neb 10 9% 10 30 
Allied Mills, Inc...... 19% isi 18% + \%& 6,400 Do pf (6) 48 434 47 + 34% 1,175 | *Mich Gas & Oil Corp 2 rh 40 Stand Oil, Ohio 16% 16 16 \ 20 
Aluminum Co of A... 5644 52144 5644+ 34% 2,500 Do pr pf (4%) 66 64 66 + 3% 150 , ’ i a0 I f (5) 5 695 5 i Tt 
pr p Michigan Sugar Co 1% Me 00¢ I pf (5 . 95 95 95 4 15 
5 4 ° Seer 86 85 851, 1 750 East States pf, A. 8% 8 83, 3 200 Oo pf 7 iz aK Stand Pw & L pf 2 12 12 z 0 
Alum, Ltd, cu pf 66 65% 66 + % 200 Do pf, B 8 % 8 % 100 | Midland Sti Prod 15 4 700 | *Stand Silver & Lead % %& 4% 6,301 
*Am Beverage Corp 1% 21% 14 4 200 *Edison Bros Strs (1) 32 31% 32 1 309 Midvale Co (b1) 37 §. 5 *Starreit Corp " a % “ 1,00 
*Am Cit P&L, A(3).. 4412 39 4444 + 4% 900 | *Kisler Elec Corp.. % 3 ¥, 500 | Mining Corp of Gan. “11 A oi ‘Do pf 4, 1% 14 40 
2 eas 3% 3 33, % 6,900 El. Bd & Share 10% 7% 9% + 2 108,900 | ytinn M & Mfg (*+60c) 16% Sy 10 *Ste rl ‘ow (aTigc)x 3% 34 i, 3 206 
Am Cyanamid, B(40c) ) 228 21% 224% &% 14,400 Do pf (5) x d...... 58% 52% 58 + 6% 4,200 Miss Riv Fuel bd rts. | i 1,00 *Stroock & Co ... 7% rita Ty "te 100 
Am & For P war. 24 2 2 \% 500 Do pf (6) x d.. 7 59 be + 7% 5,800 Moh H Pw ist pf (4) m0 2 80 *Stutz Motor Car ig oe 2 % 4,406 
Am Founders ; = o¥ ¥; r, 300 | El Pw Asso (320) 444 28 i % 4,200 Do 2d pf 31 2i2 32 Sullivan Machine 11% 11 11 iy 325 
Do 1st pf, B . 25 24% 25 % 150 Do A (32c).. ... 4% 2% 3 & 5,500 *Molybdenum Corp... 11 “£9 4¢ *Sunray Oil 1% 1% 1% i 5,106 
Do ist pf. D.. 24% 23% 2444 & 100] EIP&L opt war... % & &+ & 700 Mntgom Ward, A (7).140 [= 5 *Sunshine Mng (1.20) 234% 2214 22% — 2 10/601 
Am Gas&El (1.40) 3014 2716 29%, + 214 19,700 Do 2d pf, A -- 10% 10 10 + % 225 | Montl L, H&P’ (13 297 ; 101 Swift Intl (2) 33% 32% 32% 6,006 
Do pf (6)..........10544 10414 1047 % (125 | SEI Shareholding..... 5 3% 5 + % 2400 | syoody's In 8 pt pid) 28i2 23 "" Swiss Oil Corp (40c). 2% 2% 214— % ‘200 
Am Invest, Inc....... 3% 34% 3, .. 900 | *El Share pf, ww.... 73% 69% 73% + 5% 375 | Moore, Ltd, pf A (7).137 a if Syracuse Lt 6% pf (6) 97 96 97°41" “20 
Do war .. E i e ie 200 Electro ic Corp.. 11 8% 10% + 2% 600 tenn Dr ¥. A(b1.50) 31 u 00 : , r 
Am Lndry Mch (40¢). 15% 15% 15% 350 | Empire G & F 6% pf 22% 22% 22% Me 50 | Mount Prod (60c) “By 4 206 FAGGART CORP 1 1 1 he 10( 
Am Lt & Tr (1.20)... 12% 11% 12% + 1% 9,300 | Do 7% pf. a. ao 6+ 8 150 | Mtn Sta Tel & T (8) 117 . “RD Tampa Elec (2.24) 31-30% 30% $% 1,00 
Do pf (1%).. . 2446 24% 2444 1 100 | Do 8% pf 6isne8 ae 30 30 50 ™ Tastyeast, Inc, A A % oe 800 
*Am Maracaibo 5% is a n 300 Empire Pw pt (150c) 18 15% 18 + 3% 400 _ ‘ —— : > ay Technicolor, Inc 21 15%, 19 1% 34,506 
Am Meter Co 13% 12% 13% + 1% 1,475 | Emseo Derrick (a50c) 12% 124 124+ % 100 pre BELLAS HESS 1% 1% 1% % 2,700 | *Teck Hughes (40c). 4% 44% 4% 50 
Am Superpower 1% 14 «116+ i 19/900 *Equity Corp 1% 1% 1% 4,600 a B&S Corp (+1). 35 34% 34% 4 500 *Texas Gulf Prod 3% 3 344 4,100 
Do ist pf.. 62% 601g 6214, + 2% 600 4 a, ise, A (60c) 8% 7% T% % 1,900 Nat Container (2).. 21 20 i 106 Texas Pw & L pf (7). 93 93 93 4h 50 
Do pf +. 19° 16% 19 + 1% 2,100 cw of Og A Oe 30, 30 414 5¢ ‘Texon Oil & L (60c). 6 55% 5%+ % 1,501 
Am Thread pf (25c).. 4% 4% y % 200 *En. Cell. o 7“ & Tool 9% 8% 8% ¥% 3,700 omens Lnvestors 17% 17 Me 1 001 — Co cum pf 2914 29 2912 1, 5 
Anchor Post Fence(d) \y i 400 : + ob Prod Exp (10c) 2 24 2%4— % 2,20 
*Angostura W (+20c). st 5% «5 \% 200 | *FAIRCHILD AVIA.. 8% 7% 7% %y 700 — — ‘ a - 7 20¢ Tobacco Sec, Ltd ” - : * 
Appalach El Pw pf(7) 97% 97 97% A 120 | *Falstaff Brewing .. 4% 4 Sh + 1h 509 ona walt pt (6)... | i i 2 6% 1,90 (a19 3-10c) -+ 19% 19% a 10 
*Arcturus Radio Tube , b 400 | *Fanny F Cdy (50c) 9% 9 9 300 N at Rubber Mach. 6% 6 6 7% oO Do def (b17\%ec) 5 5 by 101 
Ark Nat Gas in oe 4 1 ie 700 | Fansteel Products .. 4 3% 3% % 200 | Nat Service Co % ’ 6,700 Todd Shipyard (2) 27% 26% 26%, 2%, 201 
Do A 1 4 ; 1,500 | *Fed Bake Sh, Inc. % %& %& . 100 Do pf ... 7 i ae gs 10¢ *Trans Air Trans sta. Ps 40 
Do cu pf 3144 3% ly 600 *Ferro Enamei cee) 18% 16% 18% + 1% 1,400 Nat Sugar N J (2). 30% 291, 30% 134 30 *Trans-L DLPS (20c) 24% 24 2% VA 10 
Armstrong Cork (50c) 24 2214 24% + 11, 5,000 | Fiat rets (a81 c). 25% 25% 2%+ i 100 | Nat Transit (80c). 8% 8% 8% + % 301 Tubize Chatil Corp. 4 4 4 \% 401 
*Art Met Wks (40c). 5% 54 514+ % 2,800 | ‘Fidelio Brew, 8 - f Bie oe, %, @, +15 “+ Do A 12% 12% 12%+ % 201 
Asso El Ind, Ltd, First N Strs ist paer). 113% 113% 113% + & 10 | New Bradfd Oli (20c) 24 2% 2 90 *Tung-Sol Lamp 4% 4% 4% i 10 
(a21 2-5c) ‘ 8% 8% 8% % 1,300 | Fisk Rubber 6% 6 6% 1,800 | New Jersey Zine (2). 63 62 62 450 Do pf (3) 35° 35) «35 ‘ 40 
Asso Gas & Elec. iB % j 600 Do pf (6)... nee Oe 67 67 100 New Mex & Ariz Ld. 1% 11 1% 500 
*Do A % y % 4 ¥% 4,600 | Flintkote Co, A (1).. 18% 18% 18% +a 700 *Newmt Mining (a1). 4914 47% 48 1 1,000 UN TOBACCO 1 iy 10 
Do $5 pf. AEN ios, ri 3” =” 2 4 "600 Fla Pw & Lt p ... 30% 27% 30% + 4% 200 *N Y & Hon Ro (+1). 54% 53% 531 400 *Unit Carr Fast (1). 18% 18% 18% 1 HOt 
Asso Tel Util (d).... %& 4 ft 100 | Ford M, Can, A(1%) 28 26% 27% % 4,700 | N ¥ Pw & L pf (7).. 93° 93 93 1 25 | “Unit Chemical ao 0 6% + 1 20 
Atl Coast Fish....... 4% 432 4% 4°"% 1,000 | _Do, B (1%) 304 308 208 + 1h 25 | NY Seton Corp. 34 % 200 *Do pt pf 34) 34% 31% + 1% —- 200 
Atlas Corp 94 9 9% + 3000 | Ford M, Ltd(ai7 7- 10c) 8% 8% 8% + 2,800 | N Y Steam. 3 to 10( Unit Corp war ti % % 206 
Do war . Ms ot, 2% 2% - 4 "500 | Foremost Dairy Pr. Px iy Ig ay 400 N Y Tel pf (6%). 5 325 Unit Founders ly 5, , 3,006 
Atlas Plywood 3% 383k i} 400 | *Froed G & " ev pt N Y Transit (30c) iy 20( Unit Gas Corp 24 1% 2 % 12/206 
*Auto Vot M (+50c).. 9% 8% 944+ % 2,200 (1.20) 15% 15% 15% + % 800 .-~ yg tees 1% 28,906 Do | . 68 “ bat» 1% 2,90 
1, 00¢ wal } 5, 204 
BAB & WIL (40c) 48 47 48 1 275 *GARLOCK PK (1).. 28 265% 28 + 1% 400 ee egy FE n % 5 500 Unit Lt & Pw, A le 1% le ; % 5 706 
*Baumann (L) pf 25 25 5) 3 10 | General Alloys . 1 i Hf Ye 400 Niles Bem-Pond “ 1'0o Do B Ma 1% 38 : a 
* 5; 2 j Gen Elec, Ltd, reg | Sameneee "eeeees % 1,00 nit © 1% 1% 1% Ze 3,00 
Bellanca Aircraft 5 45% 4% % 1,600 *Nipissing (a1214c) 30( Unit Milk Prod 4 4 4 i 
*Bickford's, Ine (1) 114 11 11% % 300 a a I a = % 100 | *Noma El Corp. ; 30 United Molasses, Ltd . ; 
*Do pf (2%) (si0d) 324 32% 324 100 jen Fireproof ...... 4% 4% 4% 200 | Nor Am L &@ P 1 ) (a6 3/5c) ........ 4% 4% 41 
Bliss Co (E W) mae+%) iPass. 2 & w+? sn | Do pf... , 16 $ 1350 | *Unit Profit Sharing 12 i ig — 1 100 
“a. oar oe - ty 18 ty 800 | Gen Pow se pr... 47” ac, a7 4°iy 00 | *North Am Util Bec. 4 2 3 1" 45100 | Unit Shoe Mech (12%) 82Q soig 82”. 1% 1,22 
Do cv pf (3) 43% 41% 42% 1% 700 G T Rubb: a 1 50 | *North War cv pf (3) 41% 4114 41 1 25 0 pf (1.50) - 40% 40 40% + 1% 11¢ 
Borne-Scrymser 6% 6, 65% % 100 sy = a ws <a pS a 1 50 | *Nor Cent Texas. 3 3 301 U S Dairy, B a % : 40K 
Bower Roll B QQ) 25% 23% 25%+ 1% 4,600 Gaaekn’ Pw 7 (5). = 66% 6614 if 20 | *Nor Europ Oll Corp. os i 101 US El Pw (ww) & i 2 BOK 
Brazil T, L & P. 8% 8% 8% —-— % 200 Do pf (6) ... 83 8014 8214 + 31; 950 | North N ¥ Ut pf (7) 92% 92 92 i *U S Finishing (d) % % Vi 10¢ 
= + A 1 a 3 % pon Gien Ald Coal (i1),xd 19% 1814 181% 2 2,800 | Nerth Sta Pow, A 13% 13% 131 201 US Foil Co, B (60c) 13° 12% 13 % 1,60 
*Brillo Mtz (60c). Ps ef 100 *Globe Underwr (50c) 914 9146 916— 100 *No west Engineer . 10% 10% 10 i 10 Us « Int Sec 1% lh 1% ly RO 
ethan @ coucaheixa 154 1515 150 200 sO Sug, A. -* 6 ; + ¢ 100 Novadel Agene (2).. 21144 21% 21% 3, 901 “ pf A 7 56 ai 1% ant 
' 1 91; ; . s S Lines pf 2 ly ; hy or 
a? et pt py Ah = = 4 = 2 ; P m .. Goldfield Consol | rs ly * : 1,100 OHIO BRASS, B (al) 26% 25 2514 %, 37 Unit Stores vtc F %, ; % 4 1,20 
Do ist pf ¢5) 100% 97° 100% 4 4% 1'000 | *Gold Seal El ka P, %  %+ 200 | Ohio Oil cum pf (6).105 105 105 i 30 Unit Verde Ext(40c)x 3 2% = 234 2,901 
*Bulova W cv pf oT” 27 a3 "100 *Gorham, Ine, pf. 14% 14% + %& 50 Ohio Power pf (6)...106 10514 106 8, 6 Unit Wall Paper 1% 61% = 15 Ms 201 
B er Hill & S * 434 38% 40% + 18% 625 | Gorham M vtc ext(al) 14g 14 144% + % 300 Outboard Motor, A 64 6 6y, Pa 20( Utah Apex a +/4 us LOK 
} awn os oo if i 2 $00 *Grand Rap Var(50c) 7% 6% 6%, - 1a 300 Do B 1 1 m 1 Utah i ow & Light pf 
— Ltd (a4 Tide) 2 24 2% 100 | Gray Tel PS (a50c) 15° 15 15 50 1.16 2-3) : 29% 27 29 3 42 
uae” Geen 6 6 eit 4 500 Gt A&P T n-v(+6)..129% 127% 128 150 | *PAC EAST CORP 2% 2% 21 \y 300 Utica G & E pf (7) 5 95 95 4 1 
utier Ls Ys sd Do ist pf (7)......135 126 2 12% +1 190 | Pac G&E Ist pf (11%) 2714 271, 27 ij 90 tdi Pst 1y % 1% 5, 301 
COABLEE Pvtc.. & & 4 _, oo reo - 65% 6 % 1,400 | Do. pf (1.37%) ...-. 251% 2516 251 % 500 | ,Do pf 12% 10% lip + 1% 901 
Cables & Wire, A.) 1g 1 i 200 , ee es pec Lighting pf (6)..101, 101, 101, + %% 100 | “Sho Dauiaey 61” 60% oo yi 
DoB. a. « «€ 500 | *HARVARD BREW 3% 3 3 1,100 | Pae Pub Sv pf(t20c). 14% 134 14% 60 Do pf (3% e 2 
Cables & Wire pf | Hall Lamp (aldc) xd 4 4 4 % 200 | *Pac Tin Corp spec(1) 31% 30) 31% — 11 45 *VENEZ PETROL’'M 1% 14% 14 5, 100 
(al4 9-10c) a a 300 | Handley Pape p pf sPantepec Oil oe 2) 1% 14 5,004 : r 
Canadian Ind Alc, A. 8% 8% 8% 5 200 | (a219/10c) ....... 6%  6Y 64 \% 100 Parke Davis (+1) 445% 43% 445, i 1,30 WACO AIRCRAFT iy 4 4 \, “1M 
Canadian Marconi ms 3 % 3,300 | Hartford E Lt (2.75) 69% 69 69% + 6% 75 | Parker Rust P (3).. 59% 59 59% <2 oo ‘Waitt & Bond, A 9% 9% 9% 0) 
Carib Syndicate - % % 2% % 1,100 | *Hartman Tob Co,Ine 1 1 1 ; 200 Pennroad Corp 2% 2 2 % 70 “W alker (H 26% 251, 261, % 6,30 
Carnation Co (1) 19 18% 18% \ 200 *Harzeltine Corp (1). 8% 8% 8% + \% 300 Penn G & EI, A (A) 12% 12% 12% le 106 (1) -- 17% 17% 17% + % 20 
Carrier Corp ° 16% 15% 1614+ \% 1,000 *Recla Mining (al0c) ny 1014 10% + % 3,600 Penn Wat & Pw (3). 70% 70 70 ¥, 500 *Walker Mining i i 1 i 20 
*Catalin Corp ™% 7% i, 2000 | Heyden Ch Corp (71) 49% 4914 49% Ly 100 Pepperell Mfg (6) 67% 67% 67% 2¢ *Wenden Copper ; ; 4 iL 508 
Celanese Cp ist pat). 100 100 100 = 50 | Hollinger Gold (+65c) 14% 14 «14 % 3,500 | Phila Co (80c) 8% 8% 8, " 406 West Air Expr (new) 24 cy 2if if BOL 
Celluloid Corp 94 9 9% 1% 200 | *Holly Sugar ....... 67% 65 67% + 2% 150 *Phoenix Sec Corp 24 2% 214 1 ROE West Auto Sup, A (3) 48 48 48 28, 0M 
Do pf a of 28° +43 25 | Horn & Hard’t (1.60) 244% 24 2414 + 4 75 Do pf. -. 42 42 42 1 100 West T & 8S (1) 14 14 14 \, 10K 
Do ist pf -. 724% 7214 72% + 2 ie Ff. Sere 10644 106 106 60 | Pie Baker, Inc (a55c) 8% 8% 84 %% 100 *West Va Coal&Coke 3% 3% 3% Me 2,206 
Cen Hud G & E ctf | *Hud Bay Min & S 15% 14% 15% + % 4,900 | Pines Winterfront ... 21, 2%, 2%, Le 206 *Woodley Pet (20c) 4% 4% 4% oe 
(80c), x d 14 14 2 300 | Humble Off (1)...... 5814 57 57% + % 3,400 *Pion G M Ltd (80c). 10 9% 10 1,00 Woolw" ‘th hi Ww), Ltd 
Cen P&L 7% pf (11%) 36 34 36 a 125 | Hydro Elec Sec...... 31% 3% 3% % 100 | Pitney Bowes P (20c) 6% 614 6! 8( 28% 27% 28% hy, 50K 
Cen States Elec 9 1 4,100 | *Hygrade Food Prod 1% 1% 1%— % 500 | Pitts & L E (2%) 56% 56% 565, — 114 80 | Wright Harg (40¢) 8 17% THh- % 10,300 
Do 7% pf 7 . = \% 150 | Hygrade Sylvan (2).. 36 33% 35 + 1% 250 Pitts Plate GI (+2) 70 6714 70 3y, oC 
*Centrifugal Pipe(40c) 414 1% 415 % 200 | < Potrero Sugar (a25c) 2% 2% 2h Me 700 YUKON GOLD 1% 1% 1% i 7,404 
*Charis Corp (1%)... 16%, 14% 16% 2% 1,100 | ILL P & L $6 pf 30% 27% 30 +3 1,450 Pow Corp of Can & g 5 OF 
Chesebr’gh Mfg (*4)..131 131. 131 3 FO | Do 6% pf ; 30° «274% 30 = + 3 200 Pratt & Lambert (1) 24 24% 241, 34 100 e rates in dollars based on last quarter! 
Chi Rivet & M (1%).. 15% 15 15% % 700 | Imp Oil, Ltd,cp(*50c) 20 19% 19% + % 7,100 Premier Gold (12c) 1% 1% 11 % 2,000 se nual payment. ‘*Stocks fully listed or 
Chief Consolidated 5, % f 3 590 | Impl Tob, Can (+35c) 13% 13% 13% 2,800 Prod Royal Cp (2%c) & if 7a 1,900 tk xchange; others are dealt in as unliste: 
Childs Co pf : 28% 23% 23% -—- 5% 650 Imp Tob Gt B & : Prop Realiz, v t c.. 15% 1414 151% 5, 150 i Annual rate—plus extra. Accumulate: 
Cities Service 2 1% 1%+ \% 34,100 (a71 3/5e) 34% 344% 34% ly 200 Prudential Iny Rs, 7%, 7% i 2,406 a Paid this year b Paid last year 
4" peta - 19% 15% 18% + 21 2/200 Ind Pipe Line (30c).. 5% 5% 5% + & 100 Do pf (6) 9414 94% f 50 ) reported in receivership or being re 
Do pf, BB = a nm es 30 Indianapolis Pw & Lt Pub Svs, No a (n p) 381, 384%, 381 \ 50 ganize e Payable in stock, x Ex dividend 
Cit Sv P & L $6 pf..17 16 17 +1 150 cm pf (6%) 8744 87% 871% + &% 25 Do $6 pf (6 1% 101 101 19 20 > : 7 
Claude Neon Lts, Inc % % % 200 Ins Co of N Am (2) 68 664, 68 +1 1,200 Puget Sd P & L $5 pf 33 30% 32% 2 87 DOMESTIC BONDS 
Cleve El Tilum (2)... 33° 33° 33 + % 1,100 | Int Cigar Mch (1.80) 30 30 30 +1 100 Do $6 pf .......... 15% 13% 14 65 (Sales in 1000s.) 
*Cleve Tractor 14% 14% 14% % 200 | Int Hyd El Sys cv pf 7% 6% ™+ % 475 | Pyrene Mfg .... 3% 3% 3% \ 30( Sales in <P ' 
*Colon Ol .. & % %+ Y% 1,800 *Intl Mining (a30c). 12% 12% 12% A 500 ALA PW 5s, A. 1946.103 102% 10% 5 
Colt’s Pat F Ar (134). 28% 2714 28% + 2 200 Do war ........... 4% 4% 4% % 300 | QUAKER OATS (74).1331%4 13314 133% + 2 Do 5s, 1951. . 100 98% 100 14 72 
Colum G&E cv oft) 73 72. +8 2,375 | Intl Petrol (+144) 3514 34% 351% + 1 6,300 ] 3% 2 Do 4is, 1967 8942 87 89% . 2%, oH 
Columbia O&G vtc % hs %+ % 2,100 | Inti Util, - 2% 2% 2 We 200 WY & LT SEC 13% 12% 13% 4 11 354 Do 5s, 1956 99 698 =§699 Me 13 
Comwith Edison (4).. 84 79° 79 1% 21700 Do B - %& % %+ | 700 TReliaite Stores 5% 5% 5%—1% 100 70 Ss, 1968......... 96% 92% 95% + 3 25 
Comwith & So war * Ly ic + xe 13,100 Interstate Hos’y (2) 24%5 2314 2415 + 1% 300 Reybarn Co. 3 3 3 1.100 Abbott's Dair 6s,'42.104° 104 104 al 
Comty FP & 1 ist pf.. 12% 12) 12% \ 300 | Intersta Pw, Del pf 16% 14% 16% 120 | Reynolds Investing. % % 7 100 | Apmnam So Ss, 52.107% 101% be 2 
*Com’ty Water Serv. * 4 2 500 | Iron Fireman vtc (1). 21 20% 21 + 1% 350 | Rice S Dry Goods (2) 9 9 9°— i% 199 | Slumin, Ltd 5s,’48... 102% 101% 1024, % 38 
*Come Mines 2%, 2%+ i 4,900 | *Irv’g Air Chute(40c) 11% 111% 11%+ % 800 | Richfld 0, Cal, pfid) % % 5 Z 390 | 2m & Con 5s, 1943. 100% 100%, 100% — % 
“Compe Shor M s ‘te *Italian Superpow, A % % % 200 | *Roosevelt Field, Ine 1% 1% 1% . 100 | Am El Pw 6s,,'5715 164 14% 16 1% 11 
(50¢ sisees 15% 15% 15%— % 100 *Root Ref cv pr pf.. 84% 81, 81 100 | Am Gas & E 50,2028 100% 108% 105%, 120 
guns dened 10% 9% 10% + 1% 18,200 | JER. gue P&L pf Rossia Int Corp 5, a 100 | “m Gas & Pw 5s,’53+ 34° 31 com t % 19 
Cons Copper 3 a ad oe OD RENE waesase eaves 67 66 67 +6 100 *Royal Typewriter ish) 18 ish sy 500 D 5 1953 etfs 33% 1 334, 2% 20 
Cons jon Balt (3.60) 82° 77% 82 3% 2,800 Do. | (6)..........66 66 66 +32 10 | Ruberoid Co (1)..... 61% 61 61 if 10 0 68, 1909 138 34% 38 3% 7 
*Cons RS 8% pi ww46 46 46 5 20 Do pf (7) 80 7 80 + 4% 110 Ryan Consolidated % ‘ , iy 100 Do 6s, 1909, ctis 36% 35% 36% 1% 5 
*Cons Royal (20c)... 1% 1% 1% V4 300 Jones & Laughlin ‘Stl. 21% 2 21 + 1% 1,100 4m Pw & L 6s, 2016. 88% 84% 887, 4 292 
Cont G & F pr r pf cd 14° 69 74 +8 15 SAFE CAR H&L (3) 70 70 70 1 06 Am Rad 444s, 1947. . 10484 104 104%, 21 
*Cooper 4 4 4 , 200 | *KINGSBURY BR (d) 1 1 1 300 | *Savey Oi o * ” w 1 106 Am Roll Mill 5s, 1948 98% 98% 9812 + \4 92 
Copper Rasce.. 3 3 3 ti 200 | Kirby Petrol (a10c) 25% 2% 2%+ i 900 | *St Anthony Gold ts . -£ * 1200 | Sm Seating 6s, 1936.. 9912 97% 99% + 2% 101 
Cord Corp 3% 3% 3% % 1,300 | *Klein (D E) Co (+1) 20% 20 2044+ % 300 | St Regis Paper 1% 1h 13 % 3400 Appal El Pw 5s,'56. .105% 105% 105% % 26 
*Corroon & Reynolds. 3% 3 31%, + % 3,100 | *Kleinert Co. 614 6% be 100 Do pf 9” 28” 29° 4 1 “gg | APpal Bw 6s,A,2024. 109% 109% 109% — 5 5 
*Do pf, A 36% 36% 36% 4+ 4% 100 | *Knott Corp . 24 2% 2% % 100 | Salt Crk Prod (80c). 7% 7 ™% GO 13099 | STK P & L 5s, 1956.. 97 95 96% + 114 123 
*Cosden Oil (Me) % 4 ¥ % 1,100 | *Kopp G & C pf (6). 9414 941, 941 25 | Seovill Mfg (1) 214 21% 214 vA 125 | Sssec Elec 448, 1953 50% 42% 505% - 7% 244 
pf 1% «14 14 100 *Krueger (G) Brew.. 11 10%6 11 % 200 Secur Corp gen 2" 2 2" i 100 Asso G & Z 4%8 "48 = 3 254, 4 23 
e Co .. 4 1 e+ §& 600 1 va 1 5 . § 945, reg y 24 1 
crane pf (#2) do” 100 108° > 3 50 | LAKE SHORE M (+2) 52% 50% 51 % 1,700 | *Selected “Ind a ar se sae 26 5 + 4% © 344 
Creole Petroleum. 17% 16% 17% 5% 4,200 *Lefcourt Realty pf *Do all ctfs (3%) 66% 63% 661 2 "450 4 186 
Crocker Wheeler .... 74 6% 74+ % 1,700 (t2) xd 1944 19% 19% % 100 *Do prior (3%) 68 64 68 41 700 4% 36 
*Croft Brewing..... 1% 1 1 % 4,600 | Lehigh C & N (50c).. 6% 6% 6% Y% 100 { *Sentry Safe Control. % % | ; 100 3% 17 
*Crown Cent Petrol. 13 % Fi 500 *Leonard Oil vi 1 ’: 2,300 *Seton Leather 4 4t Pe hi : 306 2 79 
Crown C’k Intl, A(t1) 10, 9% 10 300 *Lerner Strs Cp (2)xd 58 57. 58 2 1,100 *Shattuck Den Min. 2 2% 21, 1,000 ¥ 5 
Cuban Tob 1% 1% \& 100 Libby, McNeil & Lib 7% 6% 7 3,330 Shawin W & P (50c). 16 157, 16 1 400 3 167 
*Cusi Mexicana Min. 2 14% 1% % 4,800 *Lion Ol) Refining .. 5 5 5 xy *Shenandoah Corp 1 2 iy 100 3 134 
Loblaw Groce, A (1).. 19% 19% 19% + %& 4 *Do pf 17 16% 17 vA 200 3 10 
DARBY PETROLEUM Lone Star G (30c) 6 5% 6 + & 3,600 Sherwin-Wms (3) -100% 100” 100 ‘ 1.900 3 94, 3% 7 
50c) 5% 5% & 200 Long Island Let. 3% 3% 3%+ & 800 Do pf (6) 107 107 "50 “T , te Tie T3ty + 2 81 
*Davenport Hosi’y (1) 10" 10 10 vA 100 Do pf A (7) a 9 74 7 +5 240 Singer Mfg (+6) bray 70 272% R1 30 Atlas Plywa 43.. 79% 79K 79% a 9 
Dictograph Prod. 3 3 3 200 Do pf B (6) 67 664, 66% + 2%, 475 *Smith (A O) 59%, 58 59%, A 706 BALD LO 6s." an: f 7 
*Distilled Liquors 12% 11% 12% + % 1,500 | Loudon Pack (+2%).. 26% 23 26% + 2% 50 | *Sonotone Corp 1% 1% 1% 4 900 | Bell T, Can 5s.A, 55 14 113% iis? ™ ic 
58.A.'5é a 
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Transactions on the New York Curb Exchange—Continued 








Net Sales in 
High. Low. Last. Chge. 1000s. 
Bell T Can 5s, B, bes | 116% 116% — % 13 
Do 5s, C, 1960. +38 118 + 6 
Beth Steel 6s, 1998. ia poe “sos + 2% 26 
Birm El 4%s, 1968... + 1% 48 
Birm Gas 5s, 1959... — 1% 5 
ae eo a a. +f i 107 z + &% * 
+3 
Buff Gen El im “1039. “101% 107% 101% — % 5 
Do 5s, A, 1956..... 10714 106% 107 xa 6 
CAN PAC 6s, 1942...111% 109% 1 +1 42 
Can N Pw 5s, A, '53.102% 101% 102% + 1% 21 
*Cap Ad 5s,A, "83, “7 100% 100 100 ly 
Carol P&L 5s, °5 98% 97% 984+ % 116 
Cedar R M&P 5s, O53: 111% 111% 111! % 10 
Cent Ariz L&P 5s,'60.10414 103% 10414 + 1 23 
Cent Il PS 5s8,E,'56 99% 98 98% + ¥% 70 
Do 448. F, m J 91% 89% 91% + 1% 95 
Do 5s, G, -. 97% 95% OT + 1% 66 
Do 4%s, H, i. . 91% 88% 91% + 1% 23 
Cen Me Pw 5s, D,'55.104 103 104 + 1 7 
Do 4%s, E, "57. 101% 101 101 + 8&9 
Cen Pw & L 5s, °56.. 82% 79 82% + 316 157 
Cent Oh Lap 5s. ¥ "50 97 93% 97 + 2% 21 
Cen Pow 5s, D, °57.. 84 82 83%+ % 73 
Cen Sta El 5s, 48... 45% 39% 45 + 4 221 
Do 5368, 54, xw... 46 4014 455% + oh 473 
Cen Sta P. 5%s, '53 69% 65 68% + 34 120 
Chi Dis Kn ine A,’70.105%4 105 105 ° 44 
Chi J B&U Stk5s,'40.109% 109% 109% + % 34 
Chi Pneu T 5s, '42.101'%4 100% 101 8 
Chi Bys 5s, ‘27, ctfst 78 76% 77% + %& 22 
Cinn St Ry i A,'52 = 79 82 + 6 19 
Do 6s, B, 5 84 85 + 2% 17 
Cities Service 5s, 50. 38% 52 58% + 6 1,526 
Do 5s, ‘66... aT 51% f + 5 45 
Do 5s, "66, reg. eeese 51 51 51 1 
Cities Sve G 5%s,'42. 89% 86%, 89% + 2% 132 
Cities S G P L 6s,'43 99% 98% 99 +1 61 
Citles ae P&L 5%s,'49 51 46 51% + 43 114 
Do 8, "52 51 45% 50% + 44 43 
Clev Ls = 20 
54 + ¥ 9 
De 5° 1 29 
Comwith = &, A,'53. 112% — + &% 22 
Do -113 + %& 14 
Do 4 1 oe 30 
Do 4 0 109%110 + % 5 
Do 4%s, E, '60..... 102% 102% 102% + 4 7 
Do 4s, ” "81.......10444 103% 104% + 195 
Do 53 62... 10516 105% iad = 68 
Comwl Sigs. A, VA, a 102% 100% 102% + 1% 109 
Com'ty Pal 72 6514 + 6 90 
Conn L& 4%, Cc ae 109 109 10 + & 1 
Do 58, D, '@2...... 108 1074 108 + %&% 18 
Conn Riv _ P 5s,A,’52.106 106 106 ‘ 22 
Con Gas Balt,44s,'54.120% 120% 1204%+ %\% 5 
Con Gas, El P of 
8, 1981......112 111% 2 +1 17 
Con Gas Ut 6s,A,'43.f 71 + 2 47 
Do 648,A,'43, wwt$ 14 3% ta - 5 
Consum Pw 418,'58..10814 108 1083 44 
Do 5s, 1936......... 102 103% 102 42 
Cont G&El 58,A,'58.. 75% 75% + 6 1,171 
*Cosgrove Meehan 
64s, 1945, cv..... 12% 12% 123 ly 14 
Crane Co 5s, ..+-103% 103% 103 \ 31 
Crucible Steel 5s,'40..101% 100% 1014+ % 32 
Cudahy Pack pee. «ae bs 104 — &% 5 
Do 5%s, 1937....... 103% 103% 103 . 10 
CumbC, P&L 4s,'56.103\% 103 103 ly 4 


DALLAS P & LT 6s. 


5 eee "108% 108 108% 

Do 5s, C, BB. cccce 106 106 
Daytor P&Lt 5s,'41. .108 107 
Dei El Pw 5%s,'59...103 101% 102 
“Denver G&E s,'49. .-108% 108 108 
Derby G&E 5s,'46.. 6 5% 96 
Det tity Red 103% 102%, 103 

Do 1950..... 97 96% 97 
Det tnt’ Bige 6%s,'52. 3 3 3 
Dix Gulf G 6%4s,A,'37.103%% 10214 1021 
EAST UTIL INV 5s, 

A, 1954 12 12 12 
Elee S&L 5s, "2030.: 63% 58% 63 
Elmira W, L&RR 5s, 

SE dicsehtacaes 100% 1 
El Paso El 5s,A,'50. 102% 102% 102 
El Paso N G 38.1 

Do 6%s8,A,'43, ww. 1024 ita 102% 
Empire Dis El 5s,'52. 
Empire O&R 5%%s,'42. 7 $s" $33 
Erle Light 5s, 1 . 106% 106% 1 
i eee 

103 102% 103 

Fed Water i Sv. 5i4s,'54 57 62 
Firestone Cot M5s,'48. 103 bend, 103 
Firestone T&R 5s,'42.103' 103 
Fla Pw & L 5s, 1954 ast 88, 
Fla Pow 5%s, A, "79. . 
GARY EL&G 5s, A, 

1944 xw stp....... 86% 80 86 
Gatineau Pw 5s,'56... 88% 87 87% 

Do Pw 6s, 1941..... 73 72% 72% 

Do 6s, B, 1941...... 72% 72 72 
Gen Bronze 6s, 1 - 91 90% 

Gen Pub Sv 5s,'53. 93 92 92 

Gen Pub U 64s, A, 56 74 67% 74 

Gen Refrac 6s,'38,ww.162 157% 162 

Do 6s, 1938, xw....102 102 102 
Com Ltd, 6s, 

SE sixasacete 67% 67 67% 

Gen Vend 63°37, codil0 9 9 
Gen Wat Wks, Gas & 

E 5s, A, 1943..... TT 74 TT 
Ga Pow s is oe izes 8 75% 78% 
Georgia 98% 99 
Gillette Saf Rn 5s, : 103% 10244 102 
Glen Alden 8,65 8814 8814 
*Gobel (A)6%s,A,'35§+ 8214 aa 8214 
Grand Trk .F,'36.103 1 103 
G Trk 4s, 92 91% 92 

48,'50, reg...... 86 86 86 
Gt Nor Pw 5s,'50,stp.107% % 107% 
Gt W Pw Cal 5s,'46. 108% 108% 108 
*Guard’n Inv 5s,A,'48 39% 38% 39 
Gulf Ol of 47..107 §=106% 
= St ~~? | 5s,A,'56.1 104 104% 

Do 4s, B, 1961. . --101 100% 101 
HALL IPR t0.A.47 a 65% 66 
Hood 5\4s,"3! 101% 101 101% 
Hous Galt G 6s,A,'43. 02% tor 101% 

Do 6%s, 1943, a eae A. 98, 

a L&P 5s, 4.153... 106 
4%s, E, 198 “705% 105 105% 
“Had Ray M&s8 es, ‘3. 100% 100% 100% 
*Hygr Fd Pr 6s, A,’ 58 58 
IDAHO POW 5s,'47...108 108 108 
Tit Cent R R 6s,'37... 
th North Util 5s,'57.1 1 1 , 
Mm Pwalt - ween 83% 81% 83 
Do 6s, A, 1953...... 98 96% 97 
Do 5%s, B, 1954.... 93% 92 93% 
Do 5s, C, 1956...... 90 §=—688% 90 
Ind & Mich El 5s,’55.105% 105% 105% 

Do 5s, 1957......... 111% 111% 1114 

Ind Elee 6s, A, 1947.. 84% 83 84% 
Do 6%s, B, 1953.... 90 85 90 
Do 5s, C, 1951...... 77 73 TT% 

Ind Gas 5s, A, 1952. .1 100 100% 

Ind Hydro El 5s8,A,'58 88 85 88 

Ind Service 5s, 1950... 60 58 58% 
Do 5s, A, = aeons 58% 58 58% 

Ind Pw & L 5s,A,'57.105 104% 105 


aD ew = 


++ 
we 
nD 


+++ 


RR 
& 


~ % 37 
+2 2 
+ 3% 619 
5 
+ 1 
3 
—1 
Fs 32 
+ Me 105 
+ & 7 
+ 59 
+4 84 
+ 18 
+ 17 
+ 3% 296 
+2 69 
+ * >” 
- & 6 
i 
+ 2 11 
+ 6% 144 
+ 6 . 
° 1 
6 
2 2 
+ 2% 71 
+ 2% 19 
+ & 293 
— 1% = 
+ 5 
+ 2 bY 
+ i 12 
“ 10 
+ 1% 1 
‘ig % 
+ 
+ 22 
+1 32 
+ \& 15 
— 2% 20 
+ & 21 
+ & 75 
—1 30 
oe 13 
oe 3 
+ ¢ 11 
_ 6 
1 7 
+ & & 
— § 5 
+ & 8 
+2 53 
+ 1% 122 
+ 1% 48 
+1 151 
=— 2 
ee 
+1 10 
+ 5 17 
+ 4% 135 
+ 
+3 3 
+1 49 
+1 13 
+ z 45 





Net Sales in 
High. Low. Last. Chge. 1000s. 








Int! Pw Sec oo” C,’55 8 bs 73 es 2 
Do 7s, E, 75 6 
Do 7s, F, 1982 ‘ 67% bry 674% — 1% 1 

Inti Sec 5s, 1947 8714 83% a7ie + 3% 43 

Interstate I & S 54s, 

f 1946 98% 97% 984%+ %& 14 
Interstate Pw 5s, "1957 79% T7%% T9% + 2% 181 

Do 6s, 1952 - on 58 60% + 1% 88 

Interst P S 5s, D, "56... 75 11% 7 +3 84 
Do 44s, F, 1958.... 70 655% 70 +4 74 

Inv Co of Am 5s, A, 

1947, w w ‘ 100 100 100 +1 6 

Do 5s, A, 1947, x w.100% 991% lent + & 11 

Ia-Neb L&P 5s,A,'57.103 10216 102 + & 31 
Do 5s, B, 1961. 102% 102144 102% + % 4 

Iowa P' & L4%s,A,'58.105 105 05 e* 10 

lowa Pub Sv 5s, '57.. 9914 98% 99% + % 52 

JAC moony ILLE GAS 

— ee 52% 51 524% + 2 
Jersey oe & L 5s, 7 mM m 
1055% 104% 1055 + % 19 
x, Fie , 1961... .104% 103%, 104% + 90 

— L a | 5s, 

-107% 106% 107% + % 8 

KANS G & E 6s, A, 

2022 -112 111 112 + 30 
Kans P & L 5s, B,’57. 106% 106% 106% + % 3 
Kans Pow 5s, A, 1947 97% 965, 96% vA 52 
ed Ut 6s, D, 

eer --105 102 103 +1 25 

Do 58, F, 1955. 98 95% 97144 + 2% 12 
Do 58, H, 1961...... 91% 90° 91% + 2% 56 
Do 5s, I, 1969..... 2 89 914% + 2% 55 

Kimberly Clk5s,A,’43.103% 103% 103% + 4% 5 

ae G Coke 5s, 

1947 .-- 104% 103% 104 + 1 10 

Do 5 1950. -105 104% 104% — 1% 7 

Kresge 58, '45, dp cfs.103 103 103 = 1 

LACLEDE GAS 5s, 

MD. @ctucceaeesue 72% 71% 172%+1 14 
Lehigh Pw Sec 6s, A, 

eeeeeeescess 106% 104 1 t if 103 

Lexington Util 5s, '52 99% 9814 99% + 1 25 

Lib, McN & L *42.103% 103% 1 103% + % 43 

Lone Star Gas *42.10 4%, 1044,1044%+ % 4 

Long Is Lt 6s, 1945. -105% 105 105% + 2 9 

Los Ang G&E 6s,'42..109 109 109 — % 2 
Do 5s, F, 1943....106 106 106 “é 1 
Do 5s, I, 1949....107% 106% 1074 + % 38 

La Pw & Lt 5s, '57..102% 102 102%+ % 65 

Louisville Ky G & E 
Ge, 4, WBF... .- -103 102% 102%— %\% 3 

aseeee rw Sys, 

c ee 544% + 4% 57 
Mass Gas 5s, 1955. - "25% 3 93 — 2% 99 

Do 5s, 1946 99% 97% 97% — 2 48 

McCord Rad 6s, "43. 79 1 1 

Mem P & L 5s, A,’48. 1041%4 32 

Met Edison 4s, E,'71.101%2 10 204 101 “% 29 
Do 5s, F, 1962.. 106% 106% 106% + 13 


—_ Sta Pet 6\4s, A, 
945 81% 80% 81% + 


foot 


Miald - R R 5s, "43. 77™%, 7 76% + 
Mid ew Util 5s, °32, 
eee PS + 9% 9 9% + %& 6 
Do 5s, 9933" cod. 9% 8% 9% + 1% 20 
Do 5s, 1934, c o d.ft 9% 9 9% + %& 25 
Do 5s, 1935, c o d.? 9 9 + &% 11 
Milwauk G L 44s, "67. 108% 107% 108 y 51 
Minn G Lt 4%s. °50..105 104% 105 + 4 22 
Minn Pw & L 148," 18 95% 9416 95 + 102 
Do 5s, 1955 .. 991% 98144 99% + 4 59 
Miss Pwr 5s, 1955.... 88% sais 88% + 2% 106 
Miss P & Lt 5s, '57.. 89 87 88%, + 1% 112 
a ed FC Ga, Nsenes ennns anaes : . 
w oes 01% % + 2 
Do o 1944, x w...101 ogi 101 + 64 16 
Mo P & L 54s, A, "55. 107 Ati 107 + 1% 3 
Mo Pub Sv 5s, A,’47t 57% 5314 57% + 3 42 
Mon W&P 58. B,'53.102% 100% 10214 + 1 34 
Mont L,H&P A,"51.107 1 107 + & 6 
Do 5s. B, 1970. -107% 106% 107% + % 41 
Munson 8 8 6%s, "37. 2% 2% 2%+ i 1 
NARRAG CO5s,A,'57.105% 104% 105 38 
Do 5s, B, 1957......105 105 105 1 
Nass & Suff Lt 5s, "45. 103 103 103 1 
Nat P & L 6s, A,2026 98 97 98 1 438 
Do 5s, B, 2039...... 86% %M% 86 + %&% 30 
Nat P 8 5s, '78codt 9 8% 8%+ i 101 
Nebraska Pw 414s,'81.110 109'2109% .. 20 
Do 6s, A, 2022...... 114% 114 1144+ % 3 
Neisner Bros 6s, 1948.102 1004102 + 1% 7 
Nevada-Cal El 53, 56 82 76% 80 + 3% 232 
New Eng — 5s,°47 t 70% 63% 70% + 6% #3 
Do 5s, 1948 63% 71 + 6% 2 
Do 5s, 1950. rer 70 64 70 + 5% 146 
New Eng A I a 1948 80 71% 79% + 7% 202 
Do Sys. aie 84 78% 8316+ 4% 3 
N Ori Ss ni by § om 62 67 +5 52 
Do 4%s, 1935, c o dt Prt} 67 +4 27 
Do 6s, A, 1949..... t 63 +14 20 
N ¥ P&L 4%, 1967. 103% 1088 105% + %& 55 
N Y,P&0 RR 4148,'50.107% 107% an «: 26 
N Y¥ St E&G 4%4s,'80.102% 101% 1024+ % 77 
N Y&West L 4s, 2004.104 103% 103 4 5 
Niag Falls P 5s,A,"59.1081% 10814 10814... 3 
Do 6s, AA, 1 --108 107 107% 9 
N Am L&P 5%, '56. 67 63% 66% + 37 83 
Nor Cont U 5%s,A,'48 37% 34% 3744+ 3 21 
Nor Ind Gas&E 6s,'52.106\, 10614 10614 3 
Nor Ind P § 5s,C,'66. 6. 100% 100% 100% + % 33 
Do 58, D, 1969......101, 100, 100% + % 71 
Do 4%s, E, 1970 95% 94% 954— %&% €0 
Nor Oh P&L 5s, 51. 106 10634 1064 -— % 2 
N Ohio T&L 5s,A,'56.107% 107% 1074 + % 1 
North St Pw 414s, 61.105 104% 104% + \&% 71 
Do 5%s, 1940. 103% 103 103% + 1 K 
N’west El Co 6s, '35§ 93 92 92% + % 16 
Do 6s, 1935, c od 93% 91% 93144 + 2 42 
N’west Pw 6s, A, '60. 32% 3 32 %% 11 
N’west P 8 5s, A, '57 95% 944% 954%+ % 33 
OGDEN GAS 5s,1945.1034% 102 103 + 1% 22 
Ohio Ed 1960. 106% 105% 105% — % 39 
Ohio —- 444s, D,'56.105%4 104% 104%, — % 26 
Do B, 1952 106 105%106 + % 4 
Ohlo Pub 8 6s, on "53.109 108% 109 + % 11 
Do 5s, D, 1954. 104% 104% 104% -— 5 
Do 5s. E, 1961 10 106 06 lg 3 
Okla G & E 5s, 1950.105 104 5 + & 25 
Do 6s, A, Bh cces 102% 102% 102% .. 20 
Okla P '& W 5s, A,'48 81 76 0 + 9% 25 
Oswego Falls 6s, 1941 844% & R4 % 6 
PAC C P CO 5s, *40.105% 105% 105% + 1 
Pac G & E 6s, B, ‘41. Loni | iT 118% + $ 37 
Do 5s, x, 1955..... 106 oe 2 
Do 4 E, A orie 107% + %& 34 
*Do 4 i, F, 106% — % 16 
Pac Inv 5s,A. Fr aed et 95 + 1 11 
Pac Pw & Lt 5s, '55. 8 78 844 + 5% 128 
Paim Corp La a t— 2 103% = - 3 
Penn C Lt&aP 4 + 79 
Penn Elec 4s, F. tent Sri 93% STh + 2 112 
Penn O Ed 6s, A, 
8 ale epee 00 100 + 1% 17 
Do 54s, B, 1958... 96 oa 95% + 1 48 
Penn O P&L 5s, A, 
eer eed 106% 106% 106% + % 17 
Penn Power 5s, 1956.106 106 06 + 2 
Penn P Sv 6s, C, ‘47.108 107 107 ° 4 
Do 5s, D, 1954.....104 103% 104 2 
Pean W & P 5s, 1940. 30 rs 113% + 32 
Do 4%s, B, 1968... .1061, 106% 106% + 12 
Peo G L 4s, B,'& 7 89 +1 73 
Do 6s, C, 1957..... 102% 101% 102% — 95 
Peo) L&aP "797 3 + 45 





Net Sales in 
High. Low. Last. Chge. 1000s 
Phila El Co 5s, 1966.112% 111% 112% + % 7 
Phila El Pw 5%s, '72.110% 110 110% + } 15 
Phila Rap Tr 6s, "62. 84% 84 84% + Z 4 
Phila S G&E 41%s,'57.108 108 108 y 3 
Phila Sub W 5s, °55.103% 103% 103% + \% 1 
Pied Nor Ry 5s,A,'54.103 10042103 + 23 
Pitts Steel 6s, 1948.. 94 93 9414 . 31 
Poor & Co 1939. . .102%4 102% —s - \&% 10 
Portland G&C 5s,'40. 76% 79 +2 67 
Potom Edis 5s, - 56.106 105% 106 + ¢ 12 
Do 4%s, F, 1961 -105% 105 10a — 5 
Potom El Pw 5s, "36. 104% 104% os 1 
Potrero Sug 7s,'47,stp 45 +2 15 
Pw Cp Can 44s,B,’59 84% 84% 34% + 1% 1 
Pow Op N ¥ 5%s,'47.1 90% 100° + ¥% 
Pow Sec Corp 6s, °49 95 94 944% + 13 10 
Pub SN H 458, B,’57.105% 104 104 —1 5 
Pub Sv N J 6s, ctfs..130 128% 128% — 1 13 
Pub Sv N Ill 5s, "56. .108% 107% 108 + 11 
Do 5s, “ 1966..... 105% 105 105% +1 19 
Do 4 D, 1978...103% 102% 103 + 1 7 
Do 4 E, 1980...102% 102 102% + 7 
Do 44s,  F, 1981....102% 102 102 + & 103 
Do s, H, 1952...106 108% 106 + 60 
Pub Sv =. 5s,C,’61.104 103% 104 + 7 
Do 5s, D, 1957..... 103% 10314 103% + 1 36 
Pub Sv Sub bias. A,'49 9 95 95% + % 20 
4 oer 54s, A, 49 8474 78) 8442+ 5 262 
1950... RB” 74% 82 + 6% «122 
i ins, %. 1950 ... 77% 72% 77 +5 223 
QUEB POW 5s,A,'68.10514 1054 105% + % 3 
Qu’ens G&E54s,A,'52 98% gsi 9844 %% 16 
*REL — M sesé<OSs, 
BOGE, WW occccsacs 91 91 91 . 1 
Repub ot 6s,A,’45.¢ 60 59% 60 +t & 4 
Do 6s, A, '45, cod. '  B0% amy 60% + 2 70 
Roch C Pw 5s, A, "53 50 50 + 6 9 
Roch Ry & L 5s, '54.113 113 113 oe 1 
SA HARB W 4168, *79 10914 108 tt + &% 25 
St LG &C 6s, ‘47..1§ 11% * 114% + 1 53 
San Ant P S 5s,B,'58.103% 101% 103% + 1 68 
San Jo L&P 5s,D,’57.104 103% 103% .. 7 
Scripps (EW) 5%4s,'43. 102% 101% 102% + % 11 
Seattle Lt “= wa Sie 4214 45 + 2% 60 
Servel, Inc 108 106% 10 os 2 
Shaw W&P ag, < “67 971, 96% 974+ % 50 
Do 4%s, B, 1968... 97 in: i 7 
Do 5s, C, 1970..... ie 102% 103 + 4 14 
Do 4%s, D, 1970 .. 6% 97% +1 38 
f id. Wyo 6s, 47 HH ssi 544% + 1 2 
Car Pw - "57 94 94 94y%+ % 22 
S Ea P&L 6s, A, 2025 99 96 99 + 1% 278 
Sou Cal —_, 5s, ‘52. 1? 105% 105% =Ci.«j 76 
Do 5s, 1954 ...... 10 106%, + % 18 
Sou Cal Gas 4 4%s, 61. 106% 105% 106% .. 7 
© Se, 1967 ........ 104% 104% ly 17 
De 54s, B, 1952 103 103 103 ave 6 
foun Gas of 
WO EE os dans 04 103%104 + %& 7 
Sou Ind G&E 5%s,"57.1907% 107107 a 10 
Sou Ind Ry Co bs 59% 57% 59% + 3 60 
Sou Nat Gas 6s, 58 947 9554 + 1 95 
Do 6s, 1944, Pi 94% 94% 94% + 1 
S’west Asso T 5s,A,'61 85 85 85 _ 1 
S’west G&E 5s,A, "57. 103% 102% 103% + i$ 50 
Do 5s, B, 1957..... 103% 102% 103% + 12 
S’west L&P 5s,A,'57 94 93' a3 + & 51 
S’west Nat Gas 6s,'45 83 8 +4 6 
S’west P&L 6s, A, 2022 87 84 87 +3 33 
S’west P S 6s, A,’45 100%, 99%, Y9%4 — 10 
Staley Mfg 6s, 1942..104 104 104 + & 7 
Stand G & E 6s,’35,cv 56 51 56 + 5% 50 
o 68, 1935........ 56 56 +5 66 
BO GB, BORE on nccces 49 44 49 + § 168 
ep GR, BOO cccccess 484% 44% 48 +4 103 
Stand Inv 5s, "37, x w 95 94 9 + ¥ 8 
Do 5%s, "39 ...... 93 93 + % 5 
Stand Pw & L 6s, ‘57 48% 42% 48 + 5 300 
Stand Tel 514s8,A,'43.+ 36 % 36 + 2) 10 
Sup Pw In 444s, °68..103144 103 103% - 39 
Do 4%s, 1970....... 103% = 03 vA 17 
Bee Gh, BOGE. cccccase 0514 105% 105% — %*% 2 
Swift & Co 5s, 1940. 10172 101%, 101% na 8 
Syracuse Ltg 5s,B,'57. et 109 - 3 
Do 5%s, °54 ........ 107% 107% 107% + 1% 5 
TENN EL PW 5s,’56. 99% 96 9914 + 3% 55 
Tenn Pub Sv 5s, 1970. 85 83 8514 34 27 
Texas El Sv 5s, 1960. 99 98' 9948+ 1} 180 
Texas Gas Util 6s, 45 2014 20% 20% + % 1 
Texas P & L , '37.106% 105% 1 — \& 5 
SI, ME ncscnces 104% 103% 103% .. 93 
Do 6s, A, 2022 103 101% 103 1% 6 
*Thermold 6s, ‘37, stp 80% 79 80%+ % 12 
Tide Water 5s, A, ‘79. 98 944% 98 3 61 
Toledo Edis 5s, "62...107 10 107 + %& 66 
Twin C R T 5%s,A, 52 564% 55% 56 oe 150 
i yt 6s,'44,cod 56 55% 56 aad 5 
Do BE ncsce 57 554 56%+ 1% 10 
Unit y 106% 10) + 1% 21 
Unit El N 7 ‘4s, Cs. "114% 11414 11414 % 10 
Unit L&P 5s, '59.. 96 4 9 +2 17 
Do 6s, 1975 ........ 55% 46% 53% + 6% 376 
Do 6%s, 1974 ...... 6 50 55% + 5 108 
Unit L & Rys 5%s,’52 71% 68% 71% + 1% 146 
Do 6s, A, "52 ....102%4100 102% + 2% 37 
Do ee 55% 47% 55% + 714 58 
U_S Rubber 6s, '36..10214 102% 102% .. 5 
Do 6%s, 1936 ...... 101% 101 101% % 18 
Do 614s, 1937 ...... 102 + ¥ 1 
Do 61s, 1939 ...... 102% 102 102% + & 13 
Do 6%s, 1940 ..... 102% 102% 10214 + & 8 
U _ Pw & L 41s,'44 87% 8514 87% + 2% 14 
6s, A, 2022 81 si°+ ¢ 17 
utiles G & E 5s,D,'56.107 107 107 + y 2 
VALVOLINE 0 7s,’37 97 97 97 ly 1 
Va Pub Serv 6s, 1946. 88 R4 88 + 4% 23 
Do 5%, A,’46 ...... 98% 97% 98% + 1% 69 
Do 58, B, 1950 ..... 95 91% 94% + 34% 25 
WASH GAS L 5s,’58.106 105% 105% — % 54 
Wash R&E Co 45,"51..105% 105% 105% + 4 
Wash Wat P 5s,'60.. es 105 105) 10 
West Penn 5s, 2030. 93 91% 9214 A 49 
West Penn Tr 5s, "60. .100% 9914 100% % 41 
West Tex Ut 5s, A,’57 81 78 80% + 2% 137 
West News Del 6s,'44. 34 33% 338%+ % 7 
West U in <o &E 548, | 
ion 104% 105 ; 35 
Wis Mine LAP 5s, . 1054 105 1054+ % 16 
Wis P & L 5s, E, 1956 98% 98 1% 21 
Do 5s, F, 1958 9814 98144 + 1 27 
Wis b Ser 6s, A, "52. 105% 105% 105% « 4 
YADKIN R P 5s,’41. 105% 105% 105% % 9 
York Rys 5s, 1937....103 10214 103 43 
FOREIGN BONDS. 
BADEN Ts, 1951..... 25 25 25 6 
Buenos A 7s,'52, st.. 65 65%, 65% + % 1 
Do 7%s, 1947, st.... 68 67% 68% if 17 
CENT B GM 6s,B,'51 40% 40% 40% 1 6 
Chile Mtg B 6s,'31..§ 13 12 12% _ 5 
Col Ag M B 7s,'34-46. 25% 24 24% 2 
Do 7s, 1934-47..... 24 24 24 ly 4 
Comz & P B 51s,'37. 40% 40% 40% 4 
Cuban “ra 748,A,'41. 83 15% 83 1 8 
Dantes M 5%4s,'55. 94 94 941 f 
Denmark M B 5s,'72 a8” aa” aa” + 2% 8 
EURO E 64s,’65, xw. 94 94 94 -1 5 
Eure M & 7s,C,'67+ 42 42 42 1 
FINLAND R M B 5s, 
esa 99 99%+ YY 16 








Net Sales in 


High. Low. Last. Chge. 1000s. 
GER CON M 6s,’47.. 27 26% 26% ..— = 
Do 7s, 1947... : 2644, 26% % 26 
Gesfuerel 6s,'53, x w. aay 3444 34% + 1% 20 
Guant & W 6s,A,’58.. 41 38 41 os 20 
AM E & U . 
5igs, 1938 ee a 3 
Hanover 7s, 1939..... Ig 4 
Hanover Prov 6'%4s,'49 ° 1 
ISARCO HYD 7s,'52. 63 60 60 44 9 
I Fras 7s,'42, xw 87% 85 85 10 3 
Ital Super’pd 6s,'63,A 554% 52% 52% 2% 43 
MEDELLIN 7s,’51... 11 11 11 1% 1 
NIPPON E P 6%%s,'53 88% 88% 88%— 1% 1 
PARANA ST 7s,'58.. 14 13 14 +1 7 
Do 7s,’58, coup off. 12 11% 12 + % 14 
Piedmont E 6148,A,'60 5344 48% 48% 5% 22 
RIO DE oe 614s,’59 14 14 14 + 1% 1 
Do os cp off. 13 12% 13 iif 11 
Ruhr G A,'53.. 39 38 39 +1 3 
Rassia” Bisa. ! cod.. 1% 1% 1% ‘ 4 
Do Spe. i919 Beg $14 14% 14+ % 7 
Do s,1919,cod. 1% 1% 1%+ %&% 10 
SANTA FE 7s, _ 1s. 53% 53% 53% — 2% 2 
Do 7s, 1945 stp..... 45 6 2 3 
Santiago 7s, 1961 Seeee 0% 10% 10% 1 
Sauda Falls 5s,A,’55.108%, 108% 108% s 
Stinnes (H) 4s,’36,stp 48 43 47 3 33 
Do 7s, 1946......... 46 45 45 4 
Do 4s, 1946, stp.... 40% 38 39 4 15 
TERNI SOC 6%s,A,’53 60 56 60 + 3% 27 
Tietz (L) 74s,'46,xw. 36% 36% 36% 2 
UNITED Pa s 7s, 
1956, A, x W..... 5 55% 55% 3% 18 
Unit Ind Gp “os. 45... 42% 42% 424+ &% 2 
" §Negotiability impaired by maturity. *Bonds 
fully listed on the Curb Exchange; others are 


dealt in as unlisted issues. 
in receivership, or being reorganized. 


*Companies reported 
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cover any 


Indebtedness on Relief Account 
Comparatively Small 


Indebtedness of the States 
governments for relief, now 


and local 
amounting 


to roughly $750,000,000 plus about $550,- 
000,000 borrowed from the Federal Gov- 
ernment on public works or early relief 
account, may be compared with a gross 
debt less sinking funds of these govern- 
ments in the amount of $17,576,839,000 as 
of June 30, 1932, the last date on which 


a census has been taken. The 
for relief, $330,300,000, com} 


State debt 
dares with 


a total net State debt of $2,360,958,000 
and the local government relief debt of 
$418,759,000 with a 1932 debt of $11,233,- 


019,000. In the aggregate the 


relief debt 


of the States and local governments is 
much too small to occasion any worry. 
State and local highway expenditures, 
now largely connected with indirect re- 
lief, are much more important. Unfor- 


tunately, however, neither 


relief nor 


other debt falls equally upon all com- 


munities. 
All things considered, 
prospect that State and local 


there is 


fair 
borrowing 


for relief purposes except in a few cases 


can and should cease. 


Revenues of these 


governmental units are steadily increas- 
ing and in the aggregate will undoubt- 
edly exceed the increased proportion of 
total relief imposed upon them by the 


new plan of the Federal Gover 


the other hand, the assumption 


nment. On 
by the au- 


thorities in Washington of the full re- 
sponsibility of putting employable unem- 
ployed to work ought to relieve local 
communities of many burdens they now 


bear. 
ble only in extreme cases. 


Bond issues for relief are justifia- 
They breed 
extravagance and lull communities 


into 


a sense of well-being which they do not 


really possess. Sooner or late 


lief expenditures must be cove 


r their re- 
red by di- 


rect taxation, and the sooner straight-out 


payment of current needs out 


of current 


taxes is adopted the sooner will expendi- 
tures on this account be brought strictly 


within and not beyond 


those 


limits 


which time and experience have demon- 
strated to be both necessary and in ac- 


cord with public welfare. 
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_—-_ bow -$2.88 .. June 25 May 31 | National Bank 2e y 24 | Southern Fire Insur 5 | to ae ee D Ist pf.25c Aug. 1 July 15 
De _ z pt ie ‘$6.22 = 25 May 3 N erstown, Pa). & Tr (Boy- July 15 June 29 | So =. NC armed (Dur- S Sep. 1 Aug. 15 Hutchins inv $7 & pr pf.$1 re a 4 : June 14 
Do ser G ot etfs... Vas |. Jumeas May 31 Nat Bk Pistwn (Pa) .50c S$ Jul Secale Dros 7% prguts & July 30 in com. Tel (Mad 7 -- 2s June 28 
Do Ser G pt ctfs..... abe June 28 May 31 By -  Ree bee 8 June 29 June 29 ate ation ou, 3175 @ July 10 June 28 Leteourt Ri adison, Wis) © 7" ™ July 10 
Do Ser B pt cifs....... Jun ay 31 | Nat Exch Bk of W — une 36 | Spring Gas Lt Co. ”$1.62% aa ee Rity $3 5¢ 
- e283 M ch B = as Lt 1.62 ayta; pf. . July 
Do Ser J pt ctfs. - June 28 Mas 31 | Nat_ Bank ~ of Wheeling. ‘= S July 1 Ju Stand Fire Insu Co......+. oat Q Aug. 1 Jul Mich sf Co $3 pf. a July 1 June 15 
Reins Se: Se re | ease a a § July 2 tune a8 | gupta hate ose 3 e4| Be ne: ie 5 huis 
%o Ser L ctts ae June 28 31 atl Com pause Dehli Sh ae r-Corp of ...50¢ Philli . fees 8744c July 15 July 15 
Kamer Corp “ge | June 8 May 31 | Net “ie ar Ge tae Se ® oe ie ——*_ Rew ‘Reawurces’ 32" Be. Tuly 15 June 38 
UT asia ae F ~ ei. fo ee n 
Keokuk Co... $1.50 .. J e 28 May 31 ite Assur of Can Q July 15 Taylor-Colq 7% pf. ie -. July 15 Us Cola st “ $1 ae 1 July 30 
uk Elec Co 6% pf $1 une 29 J N “ase July 15 ‘olq 7% ‘amc |. July15 ...... old Stor 7% $1.25 uly 15 ; 
Keystone Custodian Pa’ Ser S Q July 5 aa = ae Tea pf. 62%c Q Jul | <a ps Ry sshd $1.75 Q J iy ... | Sen Baleus ee — °° oo quy 3 
B an Fd Se Aug. 15 - b Ins C “136 uly 2 Jun ex-O-Kan Flour M. 25¢ une 30 June 21 pf arrington 7° July 1 7» 
Kittannin , ries . Aug. 10 Nation Wid © of Amer.10c Q Aug. 1 J e 25 Third Nat lour M Se M Aug. 1 une 27 | Walk ee mn 7 June 24 
King Ro S Tel Co.. onese A e Sec Co tr ctf S Aug. 15 in % ton, O Bk & Tr (Day ie Q July 1 July 20 | Mtg Co $3 conv $1.75 July 
Kin, yalty Co.... .50¢ oss July 1 Neils , 8, ug. 1 Tob hio) cit y- June 15 | pf.$1.50 y 1 June 2 
K agit Bank ise q 4 " pd 3 N Pe (Wim), Ltd. - 4 steeees July 1 Tol als 1 a Ltd... - & June 29 June 20 = Sec Share Increased — 2 20 
okomo W a . y 15 Merch Co.. -. $1 seals 1% pf.........% Aug. 2 erro d s ’ 
‘at 50c N Co. -75 ee ws o c 1 Jul > de P ~ 0c S 
K pr... heel ‘Wks Co 6% S July 10 Jul on Lt Prop. 50¢ 8 fume 19 June 20 ad te cs Hm - Aug. 1 July 4 — Sh on Copper $1 S July 15 July 
De (8S H) & Co $1.50 Q Au ¥ 5 “ =» ena 15¢ Q July Rm} July 20 — "County ‘ses 41%c M o_ 1 July 15 Fa eo Colquitt Co ake Aug. i uly 10 
Koehler hig Co Tx’ pt..$1.75 3 Aug. 1 July 20 Ry Hanseatic. Tse Q July 15 july 6 Trusted Amer BK ae » oa a @ june 30 June 12 
Do Class 0 7% pf.. : Aug. 1 y ew Bedford ’ $1 uly 15 Jul Shrs July 1 J a 8 July une 27 
nahe trie A pf. $1.75 Q June July 20 Light jas & Ea .. Aug. 15 y 6 Do oe hy une 29 35< y 31 July 13 
P $1.50 ne 29 J . edison A re -1 2- dee Aug. 1 
Do 6% Pe L 7% pi. a1 4 Q June 29 June 25 a {im ‘Finance. Te Q J Trusted In’ th July 5 June 29 Brockton Ga Reduced July 15 
Latin-Am Bd Fd.. 150 Q July 1 Sone 3 | wow 1% pf. A 50c Q 5d 15 June 27 rustee Stand irs reg. hige July 1 June 30 City investing Lt. 10c 
= and Wilkes-B. i July 1 Sone = ad Fire & Mar Ins. “B7%e Q July 1 June 25 on D nv Shrs C. 3 ; July 5 June 29 Fela ad | = ie July 15. July 
xington Tele: arre Corp .$2 July 1 Ju ern R R of N Ss. S6c 8 uly 1 June 25 rustee Stand Oils ug. 1 Jun Sullivan R oO r . July 20 ys 
aa phone €%4% pr Q July 22 July * me ew Hamp- July 1 June 30 re Oilshrs A S Aug. 1 prow = at Cit pagan, a g July 15 a, 15 
rty Nation: ‘ ern Trust. $ g-Sol soe : oB n, A " » July 1 y 1 
ns L ‘National Bk wee @ July 15 June 30 Nom rust Co istaiee Q July 31 July 8 | — dol Lamp, $3 pf 15e Q Fem 4 es Do C t 25 - July Jo 25 
Do 6% pi. A & Tel... He 2 July 15 Jul ve oere Tite CEE ig July 15 July 13 ly — meee Aug. 5 July i8 A 1 $1.25 8 uly i June 28 
Li r y 5 ash ni . " g y 30 m Na nitis ? un 
ue Co 6% a ro Q in 4 July 1 - Pub Serv | 1% vt es = Q June 30 June 30 | Union ane, © Pap. pos $1.90 @ July 1 Je Davenport Bic o Chi on™ . e 29 
R R Q July uly 31 Do . 3c M A | Union r, Mont, J Jul ne 29 of N Y r $1 Q July 1: 
(De orig cap, enagee deed Pacitic Guan wide M Aug. t July 18 | © gut Go. (Neweastie wien | kee ate ge ARE 30 June 13 
w's, Inc “ga Sep. 10 A Pac juano & F ic Aug. 1 y 15 n Market Nat ; 25¢ ug. 1 July 1: 
Lone sees a: ‘shay Sep. 10 3 24 w a Co.$t Q Ju July 15 | town, Mass at Bk (Water- S July 1 J Am Inve Liquidating July 15 June = 
Do S.. 1 Q Au ug. 24 ash Seattle ne 29 Ju Ue T “at une 29 est Trust S ting 30 
Seem at 8~4- Paton Mfg C $1.50 ne 25 | Un Tr ‘Indianapolis... Ie Q J 2 SE Se SS. 
An gh Comb Gid M-.3e © ae tee & aeaaeee os So Tak oe 2 fe Gee 7 So Gyenem, 33 @ July 1 June 2 _ =: ee 
c rg Natl Bank 3c Q Jul July 20 illips Petrol. propt. $1. 75 June 15 Ma United I veux ‘ 1 June 20 | Spa Spec July 15 July 5 
—— * °% 7s os — Insul Wire. . _— 30 June 3 ins Trust Shrs, F, 0c Q July Sheriiny Foundry wane sais 
one = 2 u 1 zB 
$3 S July 1 June 26 P Cc c en ita. Soe 3 a 3 aus. 2 Unit Invest an tn, os 4c pas June 29 Winn & peg = ~ Aug. 1 July 15 
lough, Inc. R. $2 Aug. 1 s sae¥se , Ss. 1 Ju — 56 uly 20 ‘ 
; 50 8 . July Do C, : 008 ne 29 0c J 0 July 8 
30¢ Q July 20 July 19 Un Tel’ Co (Kan). eee .. July 16 Brit-Am To interim. ~ o 
June 29 ‘o (Kan) 1.41¢ T Jun R bac, Lt 
June 15 Do 7% pf ‘ $1 . July 15 e 30 ec : Ltd (Am De 
D pt...... 75 Q June 30 Do ord . ep 
0 6% pf... $1.75 Q —_ 15 June 30 rd bearer 194c July 
$1.50 Q ray 15 June 30 19%¢c Fax 6 June 5 
y 15 June 30 ADPa Steel Resumed 6 June 5 
yable in c 1214¢ 
ash or stock. July 1 June 22 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
No. of ————-— Week Ended——— 

Centres June 26, June 1 June 27, 

Included 1935 1935. 1934. 
1—Boston orl 17 $558,607 $387,261 $399,391 
2—New York.... Rhee 15 5,518,097 3,512,013 3,872,467 
3—Philadelphia ia ; 18 565,583 376,974 458,846 
4—Cleveland bos , 25 556,495 32,547 444,511 
5—Richmond oak ; 23 316,613 217,771 238,123 
6—Atlanta . : 26 236,460 166,933 159,195 

7—Chicago : ; ; : ‘ 40 1,166,792 934,553 im; 
8—St. Louis. bcd ogciate mal 16 254,156 179,113 178,421 
9—Minneapolis ..... . insta ; 17 158,480 119,743 131,864 
10—Kansas City.... : 28 253,561 212,892 198,369 
11—Dallas ‘ 18 156,438 130,206 119,068 
12—San Francisco...... 28 755,453 505,028 491,807 
Total ‘ oe 271 $10,496,735 $7,175, 034 $7, 579, 962 
New York City. : ; 1 5,114,573 3,229,583 3,569,572 
Total outside New York City oe , 270 $5,382,162 $3,945,451 $4,010,390 





Statement of the Federal Reserve Banks 

















(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federa: Res. Bank— 
July 10, July 3, 7 11, July 19, July 3, July 11, 
ASSETS. 1934 1935. 1934. 1935. 1935. 1934. 
Gold certificates on hand and 
due from U. Treasury... $6,226, = $6,226,221 $4,810,603 $2,397,473 $2,287,988 $1,589,895 
Redemption fund—F. R. notes 22.5 22,881 ,051 1,019 107 1,474 
MEY cacbcnnnsdccetaswes 241 ‘01 216,175 231,324 71,882 63: 697 60,164 
WOM) TOMOPVOD 2ococcoscess $6,490, 061 $6, 465,277 "$5,066,978 $2,470,374 $2, 362, 689 "$1,651,533 
Redemption fund—F. R. Bank 
DEE. acs cevateodsseenueeace 3,504 2,081 
Bills discounted : 
Secured by U. S. Govt. obli- 
gations, Girect ghee or fully 
Ss 3,939 5,384 4,154 2,294 3,912 2,673 
Other bills discounted...... 2,902 2,987 18,530 2,175 2,251 10,504 
Total bills discounted..... $6,841 $8, 371 $22,684 ~ $44 469 6. 163 $13,177 
Bills pangs in open market. 4,687 4.687 5,259 1,801 1,801 1, 
Industrial advances ... 28,175 27,904 eet 6,856 6,830 
U. S. Government securi 
ED uses aaeAeeDeieee eae wae 292,416 292,743 467,820 99,496 99,496 165,750 
Treasury notes ....... ...+. 1,528,198 1,533,137 1,227,107 469,060 470,463 387,727 
Certificates and bills....... 609,889 604,879 736,852 175,762 174,359 224,278 
Total U.S. Govt. securities $2, 430, 413 "$2, 430,7 759 $2,431,779 $744,318 $744,318 $777,755 
Geer SOCUTBIGS .......ccccecess 483 ious 35 
Total bills and securities. . $2,470,116 $2,471,721 "$2,460,205 $757,444 $759,112 $792,962 
Due from foreign banks...... 637 636 3,138 257 a 1,203 
F. R. notes of other banks.. 21,863 17,940 20,361 ,595 5,6: 6,9 
Uncollected items ............ 472,720 27,436 429,215 111,620 134, S36 104,038 
Bank premises ............... 49,849 49,839 52,717 11,882 11,882 11,449 
BE GERGP GOSGES. 2... .cccccccce. 44,709 44,652 48,353 32,084 31,371 31,821 





Total assets .............. $9,549,955 $9,577,501 $8,084,471 $3,390,256 $3,305,276 $2,602,047 


LIABILITIES 
Federal Reserve notes in ac- 


tual circulation ............ $3,267,401 $3,299,860 $3,098,273 $700,269 $717,475 $649,390 
Federal Reserve Bank note 
circulation—net ............ 41,045 34,520 
Deposits: 
Member bank — reserve ac- _ 
ES re errr 5,051,797 4,899,723 3,902,098 2,189,275 2,018,012 1,532,799 
U. S. Treasurer—gen. acct.. 101,588 181,686 63,136 30,425 74,617 25,313 
=r rrrs 24,930 25,700 5,211 3 524 9,294 2,011 
Ge IED no scaccccecics 277,526 286,484 217,700) 219,016 219,321 131,262 
Total Gepoglts ......2ccce-0 . $5, 455, 841 $5, 393,59 593 $4,188,145 $2,447,240 “$2,321,244 $1,691,385 
Deferred availability items. 470,026 531,850 424,880 110,121 137,571 100,386 
CUES DONE Tino ccsscevccces 146,613 146,570 147,246 59,425 59,386 60,241 
Surplus (Section 7)........... 144,893 144, 138,383 49,964 49,964 45,217 
Surplus (Section 13b)......... 20,371 apres 6,578 6,578 eae 
Reserve for contingencies.... 30,780 30,777 22,540 7,500 7,500 4,737 
Ail other liabilities........... 13,530 9,088 23,959 9,159 5,558 16,171 





Total liabilities ........... $9,549,955 $9,577,501 $8,984,471 $3,390,256 $3,305,276 $2,602,047 
Ratio of total reserves to de- . 
posit and Federal Reserve 
note liabilities combined. 
Contingent liability on bills 
purchased for foreign corre- 
spondents 
Commitments to make indus- 
trial advances ...........20- 


74.4% 74.4% 69.5% 78.5% 77.8% 10.6% 


1,401 ‘ ‘ 404 
8,061 8,053 


20,850 20,844 





Comparative Statement of Federal Reserve Banks 
Condition July 3, 1935. 





Total Total Bills Total U.S. F.R.Notes Due Mem’rs aay 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c 

Boston - $456,448,000 $779,000 $157,678,000 $284,444,000 $304,993,C00 76. 4 
New York ... 2,362,689,000 6,163,000 744,318,000 717,475,000 2,018,012,000 77.8 
Philadelphia 326,381,000 313,000 177,120,C00 242,295,000 225,419,000 67.1 
Cleveland ........... 434,459,000 210,0C0 218,025,000 319,456,000 298,997,000 68.5 
Richmond .... ... 206,644,000 206,000 116,716,000 152,835,000 154,867,000 64.4 
Atlanta Sasa ,496,000 38, , 239,000 ,620,000 110,669,000 65.6 
Chicago 1,436,288,(00 ...... 36C ,689,000 3,822,000 920,243,000 81.6 
St. Louis 10,893,000 4,000 108,200,000 141,457,000 156,842,000 67.4 
Minneapolis ........ 1,404, 74,000 75,624, 02,348,000 112,111,000 67.5 
Kansas City 215,856,000 81,000 107,344,000 123,018,000 187,207,000 67.4 

Dallas .... 114,168,000 308,000 71,475,C00 53,639,000 119.540,000 64: 
San Francisco 551, 195,000 199,331,000 230,451,000 29,0823,000 67.7 

Condition July 10, 1935 
Boston .. $450,320,000 $1,062,000 $157,678,000 $283,182,000  $300,987,C00 76.2 
New York . 2,470,374,000 4,469,000 744,318,000 700, on 000 2,189,275,000 78.5 
Philadelphia 319,C53,000 277,000 177,120,900 239,718,000 222,952,000 66.6 
Cleveland . 430,631,000 145,000 218,025,000 320,941,000 299,170,000 68.5 
Richmond potectt 388, 120,000 116,716,000 150,545, ,682, 63.6 
Atlanta ............. 156,988,000 57,000 94,219,000 127,403,000 110,288,000 64.2 
Chicago csesccesck nn cress 355,689,0C0 29000 890,886,000 81.3 
er eae ... 207,108,000 4,000 108,200,000 140,613,000 156,209,000 67.0 
Minneapolis 170,029, 00C 79,000 75,598,000 958, 129,455,000 70.3 
Kansas City 212,971,000 65,000 107,044,000 122,597,000 190,783,000 67.0 
Dallas .. 107,640,000 373,000 76,475,000 53,7C8,000 120,117,000 60.6 
San Francisco . 361,511,000 190,000 199,331,000 228,538,000 286,993,000 66.3 
*Ratio of total reserves to deposit and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*July 6, *June 29, tJune 22, tJunei5, tJune7, t+July 7, 
1935. 1935. 1935. 1935. 1935. 1934. 

Gold coin and bullion...... ‘ 85,824 85,613 84,741 84,035 83,104 70,122 
Reserve in foreign currencies. 4,006 4,003 4,001 3,980 4,021 6,850 
Bills of exchange and checks. .3,658,737 3,921,052 395,454 3,549,397 3,697,620 3,300,801 
Silver and other coins...... . 179,110 127,350 229,51 87, 127,445 218,175 
Notes on other banks. 8,576 4,154 13,872 13,788 9,053 8,989 
Advances eae 45,113 89,482 35,276 ,247 47,112 72,839 
Investments 660,126 660,998 660,908 661,245 661,607 694,395 
Other assets , paid 676,193 648, 666, 659,296 3,848 579,821 
Notes in circulation...... ...2,954,574 3,109,321 3,502,279 3,594,567 3, .281 3,631,890 
Other maturing obligations. <> See 818,996 754,302 771,934 735,113 557,582 
Other liabilities.... 213,196 217,085 213,376 211,352 205,828 165,483 
Bank rate ‘ ; 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. +As reported in the official Reichsbank statement. 


Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 
(Millions of dollars) 











LOANS— -——All Repesee— Chicago c—New York City 
On securities: July 3, June 26, July 3, July 3, June 26, July 3, July 10, July 3, July 11 
To brokers & dealers: 1935. 1935 1934 1935 1935 1934 1935. 1935, i9: 
In New York $92 $883 $982 $1 $1 $19 $823 $886 
Outside New York 176 166 185 31 6 47 60 66 
TO GERGRR. 6 .60cs0e 2,C02 2,012 2,389 168 169 216 745 748 
Total ~ $3,099 $3,061  $3,55¢€ $200 $196 $282 $1,628 $1,700 $1,752 


Acceptances and com- 





mercial paper 307 317 { 19 20 f 144 149 ‘ 
Loans on real estate. 957 _ 961 ) 16 16 ‘ 124 125 f 
Other leans - 3,185 3,210 ‘ 246 244 | 1,191 1,199 : 
Total $4,449 $4,488 $4,482 $281 $280 $281 ‘$1, 459 $1,473 $1,499 
Total all loans.... $7,548 $7,549 $8,038 $481 $476 $563 $3,087 $3,173 $3,251 
INVESTMENTS— ern - 
U.S.Govt. obligations $7,279 $7,407 $6,672 $811 $777 $572 $3,187 $3,245 $2,934 
Oblig’ns fully guar- , 
anteed by U.S.Gov. 846 841 St 80 t 319 320 
Other securities 2,835 2,871 3,051 252 256 307 1,019 980 1,103 
Total investments.$10,960 $11,119  $9,72 $1,14 $1,113 $879 $4,525 $4,545 $4,037 
TOTAL LOANS AND a 
INVESTMENTS .. $18,508 $18,668 $17,76 $1,624 $1,589 $1,442 $7,612 
Reserve with F.R.Bk. $3 682 $3,875 $2 $648 $703 $448 "$1,906 
Cash in vault. 295 3C2 y 37 36 40 45 
Net demand deposits. 15,514 15,423 12,5 1,731 1,672 1,335 7,622 
Time deposits ...... 4,385 4,427 4, 414 470 366 69 
Government deposits.. 372 674 1 11 22 47 182 
Due from banks. ... 1,886 1,842 1 216 5 227 168 109 
Due to banks....... 4,564 4,398 3,784 521 503 398 1,951 
Borrowed fromF.R.Bk 1 10 ; “ 


{Not available. tIncluded in ‘‘Cther Securitie: 


BANK OF ENGLAND 


a 





MONEY IN CIRCULATION AND 







(Thousands) | MONETARY GOLD STOCK 
Jul L Be. July 3, July 4, | Wednesday Figures 
18 1935 1934 ai . 
Circulation ........ . £400,652 £401,370 £385,793 (Millions of Dollars) p 
Public deposits ..... 8,361 9/62 ——Money in— +Monetary 
Private deposits..... 144,959 Circulation. Gold Stock 
Bankers’ accounts... 108,593 eo *Ad- Unad- Unad- 
Other accounts 36,36 1935. justed. justed justed 
Govt. securities. July 10 5,572 5,551 9,12 
Other securities. . July 3 . 5,582 5,619 9,119 
Disc. and adv.. June 26 . 5,568 5,498 9,109 
Securities i June 19 .. 5,573 5,498 9,089 
Reserves SouWeh ed June 12 . 5,563 5,493 9,016 
CE a bkwateendde es 1934 
Prop. res. ‘to liab. July 11 5,377 5,344 7,881 


Bank rate......... ‘a 
Calendar Weekly Averages of Daily 








BANK OF FRANCE pane Figures 
(Millions of franc W eek Ended 
July 6, July -29 July 7 1935 
935. 19 1934 July 6 5,6C4 5,607 9,118 
Gold .. ite cca 11,272 a 017 79,653 | June 29 5,596 5,524 9,109 
Sight bal. abroad.... 7 14 June 22 ; 5,587 5,512 9,090 
Neg. bills bght. abrd. 979 979 gig | June 15 5,58¢ 5,514 9,008 
Coml. bills, France. 6,779 7,787 3,764 | June 8 5/572 5,529 8,902 
Adv. against secur.. 3,356 3,277 3,154 1934 
Nes. cms rn oa. 8... Bre oH 5,929 July 7 . 5,388 5,398 7,866 
irculation oi . 82,198 82,099 81,892 *Ad . aes 
: yt eo justed for seasonal variation by sea- 
Tot. cred. cur. accts. 13,383 oa ae sonal indices computed by the Federal! 
Sinkine f iia 2.913 © B16 3 rtf Reserve Board. +Valued at $20.67 an ounce 
Doieae we .. 10°041 10°742 (14 ea prior to Jan. 31, 1934; at $35 an ounce there- 
Total sight liab...... 95,541 96,050 100,115 | **‘* 
co, 72 QA 70 BE 
ae 74.60% 73.94% 79:56% | GOLD RESERVES OF CENTRAL BANKS 
; ic AND GOVERNMENTS 
GOLD MOVEMENT (In dollars of 155-21 grains nine-tenths 
Week Ended July 3, 1935 fine) 
Imports: (Millions) 
From Canada Sek tack $2,830,000 
From China ee 88,000 
From Nicaragua .. 10,000 Eng. Ger- Switzer- Hol- Bel 
= 1935 France. land. many. land. land.gium 
Total. $2,928,000 July 13 1,593 ; 
Earmarked gold, net decrease 204,000 | July 6...4,727 1,593 20 . 
June 29 4,714 1,593 20 ae 427 
Total. aie ’ $3,132,000 pane 22.. .4,694 1. 3 ss 422 850 
, " 7 on June 15 4,694 1, 4 9 420 848 
iio Ended July 10, 1935 June 8...4.692 1595 34 379 423 830 
From China .... $222.900 | June 1...4:761 1,595 34 389 440 806 
From Nicaragua ~~ 5,000 1934 
Ju 14 D, 2H 1,585 29 535 586 620 
Total $227,000 (In dollars of 25.8 grains nine-tenths fine 
Earmarked gold, net decreas¢ 345,000 1935 
Total..... $572,000 Jul 2702 4180 


2,784 941 20 eae 252 
2 942 20 226 249 502 
2 942 20 224 248 501 


LOANS TO NON-BROKERS AT 
NEW YORK 





(Millions) 1 942 20 224 250 490 
uly 10, July 3, July 2 942 20 230 260 476 
a 1935. 1935. 1934 
Loans on securities...$1,628 $1,700 $1,752 July 14 3,124 936 17 316 346 366 
Brokers’ loans...... 883 952 888 RESERVE BANK CREDIT AND RE- 
Loans to non-brokers.. $745 $748 $864 LATED Soom. 


(Millions of dollars) 
—Net Chg Since 


DISCOUNT RATES ‘CEN AL NKS 
ES OF CENTRAL BANKS July 10, July 3, July 11 











Federal Reserve Present Date Previous 
System : Rate. Established. Rate Bills discounted 1935, _—. _— 
Boston ivebesn Oo K 244 Bills bought ; } nee 5 $5 
New York ....... i%4 ~ U. S. Govt. securities. ..2,430 -— 1 2 
Philadelphia ..... 2 21 advances (not 
Cleveland ........ 1% > ludin; 
Richmond 57 . ane 21,000,000 com- 28 : 
ccees ee 4 od - g i 4. 2 
Chicago 0000000. 2 2 c credit. .2473 1 5 . 
Louis......... 2 21, oe oe oe Te 
) ° Si? gold stock....9,128 + 4 +41,242 
Kansas City 3 , ry and national 
os yA) bh 2 a 4 2 
gy MEREO ERE habe ; ray Money ‘in. ‘cire ulation. . 5, Soot 68 4 DOT 
England pees: E “7 Member bk. res. bals...5,052 +152 +41,15( 
eee, 4 cm, 2 35 2 Treasury cash and de- 
Germany ey Sen an’ ian posits with F. R. bks..2,932 — 70 82 
scsssccsccecss 9% Mar. 25, 1935 ye SS 2 565 a 
Netheriands 12:7. 4° Junie aY toes Testes: ae = 7 
Switzerland ....... 2% May 2, 1935 sien = 
EE Swdnesevesse eb. 23, 1935 > ’ . 
Belgium ..... 2... 2 May 15, 1935 BROKERS’ LOANS 
Denmark .......... 2% Nov. 30, 1932 (New York City Member Banks) 
India a600tercesce Sn. 2a: 2 ee (Millions of dollars) 
Japan ............. 3.65 July 3, 1933 40 Brokers. To 
DE cacasvcecens 3, May 24, 1933 4 In N.Y. Elsewhere. Total. Others. Total 
Saas 16 Oct. 26,1932 6% | July 10... 823 60 88: 745 1,628 
Sweden ............ 2% Dec. 1,1933 3° | J 3... 886 60 952 748 1,700 
mater” Dec. 5,1934 4% | June 26... 844 60 904 751 1,655 
es eee Oct. 18, 1932 6 | June 19 798 60 858 751 1,609 
Poland | kpatienia's 5 Oct. 26, 1933 6 1934 
Colombia .......... 4 July 18,1933 5 July 11 833 55 888 864 1,752 
PEUMBRMG nc cciccce 4, Dec. 7, 1934 6 Note: The above loans do not include 
a 7 Oct. 13,1933 7% loans made for account of other banks 
eee Mar. 11, 1935 corporations or individuals. 
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This Authoritative Source Book 
will be valuable to you for years 


Last year was a momentous one in the history of the nation. The 
effect of events in 1934 will be felt for years to come. Here in one handy 
volume is a complete record for the year of all significant events in every 
line of endeavor. You will want to keep this issue of the American 
Year Book constantly within arm’s reach. 

This on-the-spot history of 1934 tells you what happened and why. 
Distinguished leaders in every line of endeavor have cooperated in the 
production of this invaluable reference work. It covers the fields of 
Business, Government, Politics, Religion, Labor, Engineering, Chem- 
istry, Literature, Fine Arts, Education. Besides narrating and inter- 
preting events in America, it gives an appraisal of foreign developments 
bearing on American affairs. 

Business and industrial executives, professional men and women, 
educators, political workers, and reference and research librarians will 
save themselves hours of laborious research with this convenient book 
on their reference shelf. This 1934 volume of The American Year Book 
will be valuable to you for years as more and more trends are traced 
to events that happened last year. Send for your copy today. 


The Table of Contents includes: 
Part I-—Historical; Part Il 


can Government; Part Ill 


4A meri- 
Govern- 
mental Functions; Part I[V--Eco- 
Business: Part \V 
Social Conditions and Aims; Part 
VI—-Science; Part VII 
ities. 


nomics and 


Che Human- 


- 
Over 900 pages, 5”x8”, fully indexed, 
cloth bound, $7.50 in the U. S. and 
Canada; $8 elsewhere. 

& 
Special Offer: One copy each of the 
1925-34 inclusive editions in uniform 
binding--$29 in the U. S. and 
Canada; $31 elsewhere 

* 
Send orders direct to The Americar 
Year Book Corp., 229 West 43d St.. 
New York, or through your book- 
seller. 
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